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The  Advantages  of  Limited  Liability. 

IT  should  be  scarcely  necessary  in  the  twentieth 
century  to  reiterate  the  advantages  of  limited 
liability.  At  this  time,  when  the  great  Companies 
Act  of  1862  is  in  its  middle  age,  the  benefits 
of  registering  thereunder  should  be  manifest. 
Fifty-two  years  have  passed  but,  despite  the  great 
benefits  then  given  to  pe'rsons  registering  under 
the  Act,  and  despite  subsequent  strengthening 
and  improving  of  the  law  of  Companies,  many 
traders  still  continue  in  the  old  way,  risking 
their  all  each  and  every  day,  and  not  only  their 
all,  in  their  particular  employment  and  business, 
but  all  beside  and  without  the  business.  The 
bulk  of  our  merchants  and  traders  of  every 
degree  still  forswear  limited  liability,  and  keep 
the  millstone  on  their  necks  which  grinds  them 
to  the  earth,  restrains  their  every  relaxation,  and 
compels  them  whilst  health  lasts  to  fight  for 
their  very  bread  whatever  the  volume  of  business 
and  the  profitable  nature  thereof.  This  is  not 
an  exaggeration,  and  proof  of  the  statement  is 
simple.  The  trader  unprotected  by  limited 
liability  is,  like  every  other  trader,  subjected  to 


ups  and  downs  (probably  violent  at  times). 
Vicissitudes  there  must,  or  may,  be  in  every 
business.  Serious  these  are  to  all,  but  in  what 
different  degree !  The  unlimited  trader  knows 
that  his  loss  may  be  of  all,  whether  within  or 
without  his  business,  and  so,  however  great  his 
business,  he  still  has  to  fight  and  watch  in  the 
full  knowledge  that  an  unlucky  moment  may 
beggar  him,  a  moment  which  would  simply 
swamp  the  Company  man's  business  assets  and 
leave  unaffected  his  outside  assets. 

The  capitalist  unprotected  by  limitation  of 
liability  may  lose  his  capital  in  a  business,  and, 
as  well,  his  household  gods  and  all  else  he  holds 
dear,  e.g.,  house,  furniture,  stocks,  shares,  house 
and  landed  property,  and  effects  of  every  sort. 
The  possibility  of  such  loss  even  he  might 
cheerfully  face  were  it  only  to  be  anticipated  as 
the  outcome  of  some  severe  trade  depression,  or 
as  arising  from  his  own  ineptitude.  But  many 
another  cause  may  lead  to  the  complete  de- 
struction of  a  business,  and  the  total  ruin  of 
a  partner  therein.  For  instance,  one  only  out 
of  several  partners  may  be  guilty  of  some  grave 
indiscretion  in  business,  involving  it  in  loss 
whereby  the  estates  of  all  partners  are  depleted 


to  a  serious  extent,  or  even  become  things  of 
naught.  Such  an  indiscretion  may  bankrupt 
the  business  and  the  partners  thereof,  despite 
not  inconsiderable  property  which  may  belong 
to  them,  and  which  was  never  in  any  way 
connected  with  the  business  or  even  bought  out 
of  its  profits. 

So  may  a  partner  in  a  private  firm  be  undone 
without  the  slightest  fault  of  his  own,  whilst  the 
Company  man,  even  if  his  business  go,  may  have 
outside  assets  to  fall  back  upon ;  and  in  any  event 
as  a  shareholder  in  the  Company  he  cannot  be 
made  a  bankrupt  however  scandalous  or  disas- 
trous be  the  failure. 

But  not  every  trader  has  a  partner.  He 
may,  however,  have  an  employe  or  servant,  and, 
if  he  has,  the  disaster  may  come  from  that 
quarter.  Within  the  scope  of  his  authority  a 
clerk,  just  asli  partner^maj^bind^a^rm^ 

Again,  gross  fraud  of  a  partner  or  employe 
may  bring  to  ruin  a  great  house.  The  bank 
balance,  for  instance,  at  one  particular  period  of 
the  year  may  be  extraordinarily  large,  and  this 
balance  may  be  withdrawn  and  appropriated  by 
a  defaulting  partner,  and  the  liquidation  of  debts 
left  for  the  others.  Amounts  collected  by  an 


employe*  may  be  embezzled,  and  in  many  other 
ways  ruin  may  befall  a  person  not  alone  by  his 
own  action  or  inaction,  but  by  that  of  others. 
The  destruction  of  a  business,  whether  limited  or 
unlimited,  may  be  occasioned  by  fraud  or  fault  of 
partner  or  servant  and  not  alone  by  fraud  or  fault 
of  the  persons  damaged.  In  short,  in  the  case  of 
a  limited  liability  company  the  loss  is  but  of  the 
capital  invested  therein,  and  the  utmost  that  a 
shareholder  can  be  called  upon  to  make  good  is 
the  amount  unpaid  (if  any)  upon  the  shares  of 
which  he  stands  possessed.  But  the  owner  of  or 
partner  in  a  private  firm  may  lose  every  stick 
in  his  possession  and  awake  to  find  himself  a 
ruined  man. 

Many  other  disasters  not  yet  mentioned 
may  befall  a  firm.  May  not  a  chance  invention 
deprive  a  firm  of  its  business,  or  of  so  large  a 
portion  thereof  that  the  balance  remaining  results 
in  heavy  loss  ?  Such  an  introduction  may  mean 
complete  disaster  if  the  trader's  eggs  are  all  in 
one  (unlimited)  basket.  May  not  sickness  or 
death  deprive  him  of  valued  partners  or  employes 
as  well  as  stay  his  own  activities  ?  If  it  be  the 
partner  whose  decease  he  is  left  to  deplore  the 
sudden  withdrawal  of  capital  may  necessitate  the 


calling  together  of  creditors  to  save  the  situation, 
and  to  consider  how  best  (if  at  all)  a  crisis  may 
be  averted.  The  death  of  a  partner  (or  more 
correctly  a  shareholder)  in  a  limited  company 
does  not  necessitate  the  paying  out  of  any  capital 
at  all.  The  capital  of  the  Company  will  remain 
as  before,  no  more  and  no  less,  and  the  only 
change  will  be  that  when  probate  has  been  pro- 
duced the  shares  held  by  the  deceased  will  be 
registered  in  the  name  of  his  executors  or  admin- 
istrators. There  will  be,  in  this  case,  no  dissolu- 
tion of  partnership,  with  the  attendant  expenses 
involved  in  determining  the  amounts  to  be  paid 
out  in  respect  of  the  deceased's  share.  There 
will  be  no  audits  and  valuations  in  connection 
therewith.  Nor  will  there  be  the  expense  of  the 
preparation  of  a  new  partnership  deed,  and,  if 
fresh  capital  be  required,  the  added  difficulty  of 
finding  the  money  and  the  man.  These  diffi- 
culties and  expenses  are  for  private  traders  alone. 
Disorganisation  and  loss  of  time  and  money  are 
the  monopoly  of  these  and  do  not  attend  upon 
the  Company. 

Further,  an  emergency  may  prove  to  a  busi- 
ness man  that  the  capital  of  which  he  stands 
possessed  is  insufficient  for  his  commercial  needs. 
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If  he  be  a  private  trader  how  can  he  supply  the 
deficiency  ?  Bounteous  relatives  and  indulgent 
friends  we  expect  and  welcome  in  fiction ;  but 
are  such  always  ready  to  stop  the  commercial 
breach  ?  A  friend  in  need  may  not  be  forth- 
coming. A  banker  may  not  be  inclined  to 
lend  upon  the  security  offered.  It  may  be  that 
the  principal  asset  (always  excepting  the  great 
but,  in  emergency,  almost  unrealisable  asset  of 
capacity  and  integrity)  is  the  office  furniture. 
It  may  be  the  principal  asset  is  the  stock  in 
trade.  Stock  is  a  very  shifting  sand  into  which 
to  anchor  a  loan,  even  though  the  amount  of 
the  said  stock  be  many  thousands  of  pounds 
sterling,  e.g.,  the  stock  of  the  Hatton  Garden 
jeweller  or  the  Wood  Street  soft  goods  ware- 
houseman. In  fact,  upon  the  assets  (stock 
included)  of  a  private  firm  it  is  exceedingly 
difficult,  if  not  impossible,  to  raise  one  penny, 
although  the  public  or  private  Company  could 
raise  without  difficulty  any  sum  not  exceeding 
two-thirds  of  the  value  of  the  assets.  Moreover, 
if  the  private  trader  does  manage  to  obtain  a 
loan,  it  is  very  probably  by  executing  a  bill  of 
sale.  This  bill  of  sale  is  registered  in  the  High 
Court ;  the  register  is  open  to  inspection,  and 


trade  protection  societies  and  others  take  advan- 
tage of  these  facts  to  publish  weekly  the  list  of 
registrations.  This  publicity  damages  the  credit 
of  the  private  firm,  whereas  the  Company  finds 
what  money  is  required  by  borrowing  on  deben- 
tures, and  although  this  also  might  be  construed 
as  a  sign  of  weakness,  it  is  not  found,  in  prac- 
tice,  to  be  detrimental  to  the  Company's  business. 

What  then  is  the  private  trader  in  search  of 
funds  to  do  in  order  that  he  may  obtain  them  ? 

He  may  ask  for  a  renewal  of  bills.  The 
knowledge  that  he  has  required  and  obtained 
such  accommodation  is  not  long  in  filtering  into 
and  through  trade  enquiry  circles,  and  the  infor- 
mation goes  its  gradual  round  to  the  detriment 
of  the  accommodated' s  credit  with  all  and  not 
alone  with  his  creditors,  whose  faith  has  received 
a  shaking,  and  upon  whose  goodwill  so  largely 
his  (the  trader's)  success  may  depend. 

If  bills  be  returned  unpaid,  the  news  soon 
circulates  in  banking  circles,  and  so  this  pub- 
licity, and  the  slighter  publicity  amongst  notaries 
and  auditors,  is  added  to  that  amongst  creditors, 
enquiry  agents,  and  their  clients. 

Beyond  the  expedients  of  bill  renewal  or 
return  we  have  the  help  of  the  money-lending 
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fraternity,  not  altogether  to  be  despised,  but 
certainly  to  be  sought  only  when  all  else  has 
failed. 

But  how  different  is  the  position  of  the 
cornered  trader  who  has  obtained  the  protection 
so  cheaply  and  readily  afforded  by  the  law  of 
public  companies.  He  should  be  able  to  give 
the  amplest  security  for  any  reasonable  amount 
for  which  the  exigencies  of  business  could  call. 
He  can  hand  to  his  banker  or  other  person 
willing  to  lend  upon  good  security  one  or  more 
debentures,  and  the  lender  will  have  the  satisfac- 
tion of  knowing  that  his  security  is  as  perfect  as 
may  be.  The  debenture  holder  is  of  course  pre- 
ferred before  every  shareholder.  He  ranks  before 
every  trade  creditor,  even  though  the  creditor's 
debts  may  be  long  antecedent  to  his.  In  fact,  if 
the  debenture  holder  be  careful  to  see  that  he  do 
not  lend  an  amount  exceeding,  say,  two-thirds  of 
the  realisable  assets,  his  position  is  remarkably 
secure.  He  can,  at  need,  bring  an  action  for  his 
money  on  default  of  the  payment  of  capital  or 
interest,  and  can  have  a  receiver  appointed, 
petition  for  winding  up,  and  obtain  from  the 
Court  a  foreclosure  Order  if  necessary.  The 
lender  is  not  without  security,  he  is  not  without 


remedies.  If  debentures  be  not  available,  either 
preference  or  ordinary  shares  may  be  given  as 
collateral  security  to  persons  from  whom  sums 
of  money  are  borrowed,  or  from  whom  extended 
credit  is  required.  But  if  the  worst  happens, 
and  persons  protected  by  limited  liability  find  it 
necessary  to  meet  their  creditors,  the  latter  may 
generally  be  induced  to  take  shares  in  extinction 
of  their  debts,  and  thus  is  given  to  honest  traders 
the  extra  capital  which  they  lack  and  the  time 
requisite  in  which  to  turn  round. 

Again,  it  is  a  simple  matter  for  a  limited 
Company  to  dispose  of  a  portion  of  its  business. 
All  that  is  necessary,  if  the  buyer  has  been  ob- 
tained, is  a  blank  transfer  form  which  (executed 
by  both  parties)  will  transfer  from  one  person  to 
another  millions  just  as  readily  as  it  transfers 
hundreds  of  pounds  or  less.  A  few  strokes  of 
the  pen  are  sufficient  to  transfer  for  a  monetary 
consideration  a  share  in  a  company  however 
great  the  share  may  be.  Without  disorganisation 
money  may  be  found  either  for  the  uses  of  a 
business  or  for  an  individual  partner  or  share- 
holder as  need  and  the  latter  may  determine. 
The  transfer  form  is  a  settled  one,  and  no 
particular  form  of  words  has  to  be  drafted  to 
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suit  each  particular  case.  Only  have  we  to  add 
names  and  addresses  of  buyer  and  seller,  number 
and  particulars  of  shares,  and  signatures  of 
principals  and  witnesses.  But  how  different  is 
the  case  when  we  approach  the  question  of  the 
sale  of  a  portion  of  an  unregistered  business. 
Prolonged  negotiations  are  almost  always  es- 
sential, and  these  negotiations  are  accompanied 
by  annoying  investigations,  estimates  of  valuers, 
and  special  audits  of  accountants.  Some  publicity 
of  the  results  of  the  investigation  is  certain,  and 
perhaps  no  partner  and  no  money  at  the  end  of 
all,  and  the  old  partner  must  remain  despite  his 
wishes  and  intentions.  If  the  partner  does  come 
to  terms,  then  follow,  as  a  rule,  some  disorgani- 
sation and  unsettling  disturbances,  whilst  the 
new  comer  is  in  the  process  of  sinking  into  his 
proper  place  and  attending  to  his  own  (and  only 
to  his  own)  duties.  The  shareholder  admitted  by 
transfer  sits  at  home  at  ease  in  the  vast  majority 
of  cases  and  personally  attends  to  his  business 
but  once,  at  most,  .per  annum — the  occasion  of 
the  annual  general  meeting — and  causes  no  such 
dislocation  as  aforesaid. 

The  admitted  partner  can  pledge  a  firm  in 
innumerable  ways.      The   admitted  shareholder 
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has  no  power  whatever  to  pledge  a  company. 
Even  the  admitted  director  has  very  limited 
powers  of  agency,  whilst  those  of  the  partner 
are  almost  unlimited.  Moreover,  the  director  can 
be  removed  more  easily  than  can  a  partner.  The 
untried  partner  is  therefore  a  dangerous  man 
whose  every  action  must  be  carefully  watched 
until  his  partners  have  discovered  his  worth. 
But  the  untried  shareholder  is  a  negligible 
quantity  and  need  not  trouble  his  directors,  and 
the  untried  director  can  generally  be  controlled 
by  his  co-directors  if  he  go  wrong,  has  only  a 
limited  agency,  can  do  little  probably  without 
another  director  as  associate,  and  when  the 
Articles  of  Association  have  been  properly  pre- 
pared, can  be  compelled  to  resign  his  office  or 
allow  to  retire  in  due  time  without  the  dislo- 
cation which  is  occasioned  by  a  dissolution  of 
partnership. 

To  compare  still  further,  the  question  of 
cost  in  time  and  money  may  be  considered.  A 
new  "partner"  in  a  limited  liability  company 
pays  into  its  coffers  usually  the  sum  of  2s.  6d. 
on  registration.  This  sum  is  received  with  every 
transfer,  and  although  the  individual  receipt  is 
small,  the  total  of  such  receipts  may  be  not 
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inconsiderable.  The  new  partner  in  an  unlimited 
concern  brings  no  revenue  but  occasions  large 
expense.  What  he  pays  in  is  capital,  not 
income.  For  example,  a  new  partnership  deed 
has  had  to  be  drawn  up  and  its  details  settled  at 
the  cost  of  much  time  and  money.  The  said 
partner  has  probably  cost  something  in  the 
finding,  commissions  may  have  been  paid,  and 
the  business  may  have  been  hawked  about  and 
talked  about  in  the  market  not  greatly  to  its 
immediate  advantage,  as  must  of  necessity  be 
the  case  if  there  be  much  delay  in  finding  a 
suitable  partner. 

Not  only  in  the  present  is  the  protection  of 
limited  liability  a  boon,  but  the  foreseeing  trader 
will  seek  this  protection  in  view  of  what  may  be 
in  the  lap  of  the  gods.  Partners  will  want  to 
retire  and,  their  hands  being  removed  from  the 
helm,  will  seek  to  reduce  their  commitments.  A 
retirement  will  generally  mean  the  paying  out  of 
the  whole  or  of  a  part  of  the  capital  invested 
in  the  business.  The  onus  rests  on  the  other 
partners  to  pay  it  out.  In  a  limited  company 
the  onus  is  on  the  retiring  partner  to  find  a 
buyer  for  his  own  shares,  and  the  Company 
itself  gives  not  a  thought  to  the  transaction. 
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Similarly,  when  a  partner  dies  inconvenience  and 
great  expense  will  be  caused  to  surviving 
partners  which  is  not  incurred  by  surviving 
shareholders. 

A  partner  may  have  sons  and/or  daughters. 
If  not  he  may  have  ideas  on  the  question  of  the 
eventual  distribution  of  his  assets,  and  especially 
of  those  comprised  in  his  business.  Now  if  his 
business  be  unregistered  he  may  be  precluded 
from  introducing  anyone  into  the  business  by 
his  agreement  with  his  partners.  On  his  death 
his  share  will  be  paid  out,  and  perhaps  a  sum 
the  equivalent  of  two  or  three  years'  share  of 
profits  will  immediately  or  at  some  future  time 
be  paid  over  to  his  executors  or  administrators. 
To  what  will  this  payment  amount  ?  Two  or 
three  years'  profits  forsooth  !  Let  me  illustrate 
this  point.  A  trader  has  a  capital  of  £10,000 
in  a  business  upon  which  he  receives  as  interest 
5  per  cent.  His  share  in  the  profits  amounts  to 
£4,000  per  annum.  During  his  life  his  income 
therefrom  is  thus  £4,500  (interest  £500  and 
profit  £4,000).  He  dies,  and  his  capital  and 
2J  years'  purchase  price  of  his  profits  are  paid 
out,  i.e.,  £10,000,  and  £10,000,  or  £20,000,  in 
all.  This  sum  is  invested  in  Trustee  stocks,  and 
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produces  3J  per  cent,  (possibly)  per  annum,  or 
a  yearly  income  of  £700  instead  of  £4,500 
received  during  lifetime. 

Now  this  great  reduction  of  income  is  serious 
indeed.  But  let  us  see  what  limited  liability 
might  have  done  for  the  deceased.  His  capital 
and  income  during  life  were  respectively  £10,000 
and  £4,500.  At  death  the  capital  will  not  be 
paid  out  (although  of  course  shares  could  be  sold), 
and  his  dividends  would  be  paid  to  his  executors 
or  administrators  just  as  they  were  paid  to  him, 
and  not,  of  necessity,  would  the  amounts 
decrease.  So  if  he  chose  to  leave  ten  relatives  or 
dependants  £1,000  of  shares  apiece,  each  of 
them  would  receive  £450  per  annum.  If  he  had 
but  five  persons  whom  he  wished  to  benefit, 
these  five  would  each  receive  £900  per  annum, 
i.e.,  each  of  them  would  receive  more  than  the 
total  income  arising  from  the  whole  fund  if  paid 
out  and  invested  in  trust  funds. 

Sons  carrying  on  the  deceased's  business 
could  be  remunerated  for  their  labours  by  man- 
aging directors7  salaries  or  directors'  fees,  and 
the  shares  could  be  equally  apportioned  between 
other  members  of  the  deceased's  family,  or 
between  them  and  the  said  other  members. 
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A  man  possessing  daughters  only,  or  a  wife 
and  young  children,  would  be  met  with  consider- 
able difficulties  if  he  attempted  to  provide  for 
these  persons  after  his  own  death  without  the 
limitation  of  liability.  These  persons  themselves 
could  not  carry  on  the  business,  and  it  would  be 
no  easy  task  to  find  trustees  who  would  do  so 
without  in  some  way  deriving  a  considerable 
personal  benefit.  Trustees  should  not  benefit 
personally,  and  the  fact  that  their  carrying  on 
the  business  would  lay  them  open  to  the  possi- 
bility of  serious  personal  loss,  and  even  bankruptcy, 
might  impel  even  such  as  at  first  undertook  the 
charge  to  throw  up  the  Trusteeship  on  a  favour- 
able opportunity  offering. 

The  prudent  man  must  feel  that  he  has  no 
scope  for  his  activities  if  he  be  deprived  of  the 
benefit  of  limited  liability.  He  has  all  his  eggs 
in  one  basket  if  he  carry  on  a  private  business. 
He  cannot  prevent  this,  and  but  one  disaster 
may  be  sufficient  to  overwhelm  him  utterly.  He 
may  have  saved  out  of  his  income,  and  he  may 
have  invested  these  savings  in  other  businesses 
(limited  or  unlimited),  in  stocks  and  shares,  in 
house  or  landed  property,  at  home  or  abroad,  but 
no  one  of  these  facts  will  serve  him  if  he  be  an 
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honourable  man,  and  upon  the  failure  of  his  firm 
he  will  be  called  upon  to  make  good  any 
deficiency  out  of  his  private  estate.  There  is  not 
the  same  incentive  to  save  since  there  is  no 
security  for  savings. 

If  he  retire  from  active  partnership  and 
become  a  sleeping  partner  his  insecurity  will 
be  greater  than  ever,  because  he  will  then  be 
unable  to  watch  daily  the  conduct  of  the  business 
by  his  partners  and  employe*  s  and  so  cannot  know 
exactly  where  and  when  to  increase  or  curtail  his 
liabilities.  If,  fearing  the  future,  he  determine 
the  partnership,  he  may  kill  the  goose  altogether, 
and  bring  down  the  disaster  which  he  was 
endeavouring  to  avoid. 

With  limited  liability  the  case  is  quite 
otherwise.  Savings  may  be  accumulated  with 
the  sure  knowledge  that  they  will  be  unaffected 
by  the  failure  of  a  particular  business.  Further, 
if  savings  are  invested  in,  say,  twelve  different 
limited  liability  companies,  unconnected  the  one 
with  the  other,  then  twelve  failures  and  not  one 
will  be  necessary  to  bring  about  complete  ruin. 
The  prudent  man  has  here  the  security  he  needs, 
and  if,  in  addition  to  moderate  prudence,  he  be 
energetic  and  have  varied  interests,  he  can  watch 
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with  equanimity  many  ventures  in  which  he  has 
invested.  These  investments,  he  trusts,  will 
appreciate  in  value,  but  he  is  comforted  by  the 
knowledge  that  in  depreciating  they  can  only 
involve  him  in  a  loss  to  which  an  absolute  limit 
is  placed. 

Amongst  the  greatest  of  the  advantages  of 
limited  liability  are  that  it  becomes  possible  upon 
conversion  to  interest  many  useful  persons  in  your 
business.  For  instance,  you  might  feel  appre- 
hensive of  the  ability  of  employe's  to  control  your 
business  as  partners,  or  you  might  resent  placing 
such  employes  upon  the  same  platform  as  your- 
self, or  putting  your  whole  fortune  at  their 
mercy.  But  you  might,  at  the  same  time,  be 
desirous  of  binding  able  employe's  to  your  firm 
by  allowing  them  to  acquire  shares  or  by  giving 
them  an  interest  in  the  "  converted "  business. 
Likewise,  you  can  bind  up  the  interests  of  your 
most  important  clients  or  creditors  with  those  of 
the  firm  by  interesting  them  in  the  business  as 
shareholders.  This  advantage  also  it  is  impos- 
sible for  the  trader  unprotected  by  the  Companies 
Acts  to  offer  to  clients  and  to  receive  himself. 
Of  course  the  unlimited  firm  could  borrow  from 

clients,  but  the  adoption  of  this  course  is  scarcely 
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conducive  to  future  amity,  for  loans  have  to  be 
repaid  subsequently.  The  limited  company,  how- 
ever, raises  money  by  offering  for  subscription  its 
shares  and  no  demand  can  be  made  hereafter  for 
the  return  of  the  said  money  which  forms  part  of 
the  Company's  capital.  Moreover,  the  raising  of 
capital  by  a  limited  company  is  deemed  a  natural 
operation,  whilst  the  request  for  a  loan  by  a 
private  firm  inevitably  sets  to  work  the  enquiry 
agent. 

Limited  liability  has  made  capital  much 
freer,  added  largely  to  the  resources  of  the 
country,  and  encouraged  employment.  Many 
persons,  unprepared  to  risk  their  whole  fortunes, 
will  yet  risk  a  few  pounds  or  a  few  hundreds  of 
pounds  in  perhaps  a  "  one  ship "  company  with 
prospects,  or  the  working  out  of  a  feasible  idea 
for  an  invention.  Commodities  are  thus  pro- 
duced which  otherwise  from  lack  or  from  shyness 
of  capital  never  would  be  produced,  and  employ- 
ment is  given  to  large  numbers  of  persons  who, 
otherwise,  would  swell  the  ranks  of  the  unem- 
ployed. Moreover,  many  persons  whose  positions 
in  life  would  not  admit  of  their  becoming  part- 
ners in  trading  concerns  may  yet  and  do  become 
shareholders  in  limited  companies,  investing  their 
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capital  not  only  to  their  own  advantage,  but  to 
the  advantage  of  those  actively  carrying  on  busi- 
ness, whether  they  be  in  the  positions  of  principals 
or  in  that  of  the  humblest  employes  who  depend 
so  greatly  for  the  regularity  and  continuity  of 
their  employment  upon  the  amount  of  capital 
available  for  commercial  enterprise. 


The  Disadvantages  of  Limited  Liability. 

THE  disadvantages  of  limited  liability  are 
not  many  or  important.  They,  however,  are 
deserving  of  careful  attention.  The  first  objec- 
tion generally  raised  is  that  of  greater  PUBLICITY. 

Now  to  what  does  this  publicity  amount? 
If  a  great  public  company  be  in  course  of  forma- 
tion, then  it  is  advisable  and  necessary  that 
intending  shareholders  should  know  everything 
which  might  lead  them  to  subscribe  for  the 
Company's  issues  or  might  cause  them  to  desist 
therefrom.  On  the  other  hand,  details  with 
reference  to  gross  profits  of  a  trade  or  as  to  the 
turnover  would  not  be  given  by  any  trader  of 
experience,  nor  would  they  be  expected  by 
reasonable  persons  meditating  taking  up  deben- 
tures or  shares.  A  statement  of  the  results  of 
past  trading  of  a  firm  which  had  been  carrying 
on  business  for  many  years  would  or  would  not 
be  published,  at  the  option  of  the  Directors. 

The  general  advisability  of  publishing  such 
a  statement  is  manifest  if  the  results  of  the 
trading  have  been  satisfactory ;  but  the  way  in 
which  the  results  should  be  set  forth  requires 
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some  thought,  and  the  maturer  experience  of  a 
professional  accountant  of  standing  should  be 
sought.  If  a  company  has  gradually  improved 
its  position,  it  is  doubtless  advisable  to  show  the 
profits  annually  earned  during  as  long  a  series  of 
years  as  possible,  the  accountant  having,  of 
course,  made  the  necessary  adjustments  to  bring 
the  accounts  into  line  with  legal  requirements 
by  writing  back  debits  and  credits  more  properly 
applicable  to  capital  than  to  revenue,  and  elimin- 
ating payments  to  partners  whether  in  the  shape 
of  interest,  salary,  or  capital. 

If  the  profits  and  their  sequence  were  as 
under,  an  accountant's  certificate  in  the  follow- 
ing form  would  be  an  attractive  item  in  a 
prospectus : 

"  To  the  Directors  of  Messrs.  A.  B.  &  0.,  Ltd. 
"  Gentlemen, 

"We  have  examined  the  books  of  the  firm  A.  B. 
"&  C.,  and  find  that  the  profits  for  the  undermentioned 
' '  years  were  as  follows : — 

"All  working  and  general  expenses  have  been 
"debited,  including  full  allowances  for  depreciation  of 
"factory,  plant,  machinery,  fixtures,  fittings,  and  furni- 
"  ture,  but  interest  on  capital  and  borrowed  money  has 
"  been  eliminated  from  the  accounts. 
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"  For  the  year  ending  31st  Dec.  1901  £1,200 

1902  1,500 

1903  2,000 

1904  2,300 

1905  2,700 

1906  3,400 

1907  4,100 

"The   sales  also   have   been    progressive,   and   both    sales 
"  and  profits  still  continue  to  increase. 

"  The  following  statement  of  the  assets  of  the  firm 
"is  compiled  from  the  books  of  the  Company,  which  we 
"  have  audited  during  the  past  period  of  eight  years. 
"The  figures  are  as  at  December  1907.  No  amount  is 
"  included  for  goodwill,  trademarks,  or  patents. 

"  Freehold  buildings  .  .    £1,380 

"Leasehold     „  .  .       1,010 

"  Plant  and  Machinery  .  .       1,940 

"Furniture       .  .  .285 

"Stock  .  .  .       5,750 

"Cash  .  .  .640 

"  Book  Debts    .  .  .      2,300 

£13,305 

"The  trade  liabilities  of  the  firm   at  the   same    date 
"amounted  to  £820. 

"  Yours  faithfully, 

"X.  Y.  &Co., 

"  Chartered  Accountants.'1 
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But  if  the  sequence  of  the  profits  somewhat 
differed  from  the  foregoing,  the  form  of  the  Certi- 
ficate would  advantageously  run  as  follows  : — 

"That  the  average  profit  for  the  past  seven  years 
"was  £2,457,  sufficient  to  pay  the  preference  interest 
"  four  times  over  "  (or  as  the  case  might  be). 

The  publication  of  the  profits  of  a  business 
is  not  in  reality  a  very  serious  matter.  Were  it 
necessary  to  publish  the  details  of  a  trading 
account,  it  would  be  a  wholly  different  matter. 

Publication  of  profits  may  suggest  to 
possible  rivals  that  the  business  is  sufficiently 
lucrative  to  make  another  capital  venture  a 
reasonable  business  proposition  ;  but  inasmuch  as 
a  prospectus  is  published  with  the  object  of 
obtaining  subscriptions,  and  inasmuch  as  the  most 
attractive  item  in  a  prospectus  may  be  the  state- 
ment of  the  auditors  with  reference  to  the  profits 
of  the  past,  it  is  scarcely  wise  to  refrain  from 
setting  forth  the  said  profits  for  the  reason  given. 

After  the  incorporation  of  a  Company,  a 
Statutory  Meeting  must  be  held  not  sooner  than 
one  month  nor  later  than  three  months  after 
the  Company  is  entitled  to  commence  business, 
and  thereat  must  be  produced  particulars  of 
shares  allotted,  cash  received,  receipts  and  pay- 
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ments  on  capital  account,  amount  of  preliminary 
expenses,  and  a  list  of  directors  and  officers  of  the 
Company.  In  addition,  if  any  material  contract 
has  been  modified  particulars  should  be  given. 

All  these  particulars  must  be  communicated 
to  every  share  and  debenture  holder  at  least  seven 
days  prior  to  the  Statutory  meeting.  The  report 
containing  them  must  also  be  filed.  But  in  the 
case  of  Private  Companies  no  such  forwarding 
to  shareholders  or  filing  with  the  Registrar  is 
necessary.  The  Statutory  Meeting  of  a  Private 
Company  may  be  held  in  its  own  office,  and  if 
the  articles  allow  of  a  quorum  of  members  to  be 
"  present  personally  or  by  proxy,"  the  erstwhile 
partners  in  the  private  firm  may  be  the  only 
persons  present  to  hear  even  this  rather  un- 
interesting report. 

When  the  term  "^Private  Company  "  is  used, 
the  meaning  it  is  intended  to  convey  is  that  the 
Company  is  a  Statutory  Private  Company, 
i.e.,  members  not  less  than  2  nor  more  than  50 
(excluding  employes  and  ex-employes  who  were 
while  employed  by  the  Company  and  are  still 
members  of  the  Company) ;  transfer  of  shares 
restricted  ;  and  company  prohibited  from  offering 
debentures  or  shares  to  the  public. 
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Unless  it  be  desired  to  transact  some  special 
business,  e.g.,  to  take  additional  powers  to  those 
already  conferred  by  the  Articles,  no  other  meet- 
ings open  to  the  shareholders  need  be  held  except 
an  annual  general  meeting,  which  should  be  con- 
vened shortly  after  the  report  of  the  directors 
upon  the  audited  accounts  has  been  compiled. 

To  this  meeting  must  be  presented  the 
directors'  and  auditors'  reports  and  the 
accounts,  and  thereat  elections  of  directors  and 
auditors  are  made,  and  other  general  business 
transacted.  The  publicity  of  the  accounts  of  a 
Private  Company  (in  the  other  sense  though  not 
a  Private  Company  in  accordance  with  the  Act 
of  1908)  may  be  prevented  by  the  shareholders, 
holding  as  nominees  of,  say,  the  Vendor,  notifying 
the  Secretary  of  the  Company  that  all  notices, 
&c.,  should  be  sent  to  them  at  the  address  of  the 
said  Vendor.  In  addition,  where  privacy  is  de- 
sired, the  meeting  should  be  properly  constituted 
in  accordance  with  the  Articles  if  members  be 
"  present  personally  or  by  proxy  ". 

By  the  Companies  (Consolidation)  Act,  1908, 
a  Company  (other  than  a  Private  Company)  is  re- 
quired to  publish  and  file  a  balance  sheet,  but  there 
is  still  no  requisition  for  a  trading  or  for  a  profit 
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and  loss  account,  without  which  the  ordinary 
searcher  can  discover  but  little  to  interest  him  if 
the  directors  so  desire.  The  publication  of  a 
full  profit  and  loss  account  would  disclose  many 
interesting  details  of  the  business,  but  even  a 
profit  and  loss  account  would  convey  little  if 
condensed  in  the  manner  now  adopted  by  many 
important  commercial  undertakings. 

Within  seven  days  after  the  14th  day 
following  the  date  of  the  annual  general  meeting 
a  statement  must  be  prepared  and  forwarded  to 
Somerset  House.  This  statement  will  contain  a 
list  of  shareholders  and  the  shares  held  by  them  ; 
a  summary  giving  full  particulars  of  the  capital 
of  the  Company  and  how  it  has  been  taken  and 
paid  up  ;  of  shares  forfeited,  and  a  list  of  persons 
who  have  ceased  to  be  shareholders  ;  if  share 
warrants  have  been  issued  the  statement  must 
contain  particulars  thereof  ;  and,  finally,  a  return 
of  directors  and  of  the  mortgage  debts  (if  any) 
of  the  Company  is  demanded. 

Any  reader  of  the  foregoing  will  see  that 
the  amount  of  necessary  publicity  is  not  great, 
and  when  it  is  added  that  members  of  the 
general  public  can  only  examine  the  scanty 
records  at  Somerset  House  on  payment  of  a  fee, 
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and  then  only  for  a  few  minutes,  it  will  be  seen 
that  the  publicity  should  not  be  a  deterrent  to 
the  formation  of  limited  liability  companies. 
Extracts  are  only  allowed  to  a  very  moderate 
extent ;  but  if  members  of  the  public  so  desire 
they  may  obtain,  at  the  price  of  6d.  per  folio,  a 
copy  of  the  whole  or  of  any  portion  of  the  filed 
particulars. 

In  the  case  of  the  Statutory  Private  Company 
the  publicity  is  infinitesimal.  The  statement 
submitted  to  the  Statutory  Meeting  need  not  be 
forwarded  or  filed,  and  the  annual  balance  sheet 
in  accordance  with  section  26  (3)  of  the  Companies 
(Consolidation)  Act,  1908,  need  not  be  supplied. 

EXPENSE. — The  expenses  incident  to  the 
registration  of  a  business  may  best  be  shown  by 
a  table : — 


These  figures  include 
in  addition  to  Duty 
on  Capital  various 
Fee  Stamps,  Deed 
Stamps,  and  Filing 
Fees. 


Capital. 

£.  8. 

d. 

£500 

5 

12 

6  ] 

1,000 

6 

17 

6 

2,500 

11 

12 

6 

5,000 

19 

17 

6 

10,000 

33 

12 

6 

25,000 

74 

17 

6 

50,000 

143 

12 

6 

100,000 

281 

2 

6 
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If  a  Vendor's  agreement  be  executed,  stamp 
duty  at  the  rate  of  10s.  per  centum  is  payable 
upon  that  part  of  the  price  which  is  represented 
by  goodwill,  trade  marks  and  patents,  book  debts, 
benefits  under  contracts  and  equitable  estates  in 
property,  but  not  upon  stock  in  trade,  ships, 
securities,  and  foreign  estate. 

Other  preliminary  expenses  are  the  cost  of 
preparing  and  printing  the  Memorandum  and 
Articles,  the  Share  Certificates,  and  a  few  forms 
and  books.  A  trifling  amount  must  also  be  ex- 
pended upon  a  Common  Seal  for  the  Company. 
Legal  expenses  are  small  in  a  simple  case  of  con- 
version, although  in  cases  of  great  complexity, 
such  as  the  amalgamation  (and  subsequent  flota- 
tion) of  a  number  of  businesses  situate  in  differ- 
ent parts  of  the  world,  or  possessing  patents  and 
trade  marks  protected  in  many  countries,  the  bill 
of  the  solicitor  might  be  considerable. 

The  ordinary  case  of  the  conversion  of  a 
private  business  into  a  joint  stock  company, 
whether  for  family  reasons  or  in  order  to  obtain 
the  protection  of  the  Companies  Acts,  is  effected 
at  small  cost,  and  the  heaviest  item  of  expense  is 
probably  the  duty  on  capital,  which  is  included 
in  the  total  of  charges  set  out  upon  page  28 
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hereof,  and  which  is  5s.  per  cent,  of  the  capital ; 
or,  to  express  it  otherwise,  the  four  hundredth 
part  of  the  nominal  capital,  e.g.,  capital  £40,000, 
duty  £100  ;  capital  £4,000,  duty  £10. 

The  foregoing  expenses  are  not  repeated. 
They  are  not,  for  instance,  annual,  but  once  paid 
do  not  recur.  Accordingly  these  preliminary 
expenses  need  not  be  charged  against  the 
expenses  during  the  first  year  of  a  company's 
existence,  but  may  be  gradually  written  off  in, 
say,  3  or  5  years,  as  they  appertain  not  to  any 
one  year  of  the  company's  existence,  but,  not 
improperly,  could  be  distributed  over  the  whole 
period  thereof. 

The  continuing  expenses  are  practically  nil. 
The  annual  summary  return  must  bear  a  5s. 
impressed  stamp,  and  the  extraction  of  the 
required  particulars  is  only  burdensome  (and 
thus  expensive)  when  the  company  is  one  in 
which  the  shareholders  run  into  thousands,  or, 
at  least,  hundreds  in  number. 

Some  persons  are  prone  to  consider  a  variety 
of  expenses  as  incidental  to  limited  liability,  e.g., 
the  salary  of  the  secretary. 

It  should  be  remembered,  however,  that  the 
purely  secretarial  duties,  except  in  the  largest 
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companies,  take  up  but  a  very  small  portion  of 
a  man's  entire  time.  One  secretary  might  do 
the  essentially  secretarial  duties  of  a  dozen  or 
twenty  companies  of  moderate  dimensions  and 
importance.  Hence  the  secretary,  as  a  rule,  has 
managerial  duties  to  perform,  e.g.,  he  may 
control  the  staff,  or  exercise  other  important 
functions  in  addition  to  fulfilling  the  require- 
ments of  the  Companies  Acts ;  or  he  may  be  a 
book-keeper  or  clerk  in  some  other  capacity  ;  and 
so  but  a  fraction  of  his  salary  (even  if  the  time 
given  to  secretarial  duties  be  appreciable)  is 
referable  to  the  duties  undertaken  in  accordance 
with  the  Companies  Acts. 

Expenses  may  also  be  incurred  in  the 
matter  of  directors'  fees.  In  the  case  of  a 
conversion  it  may  be  provided  that  the  first 
directors  shall  be  the  erstwhile  principals,  and  it 
may  be  arranged  that  they  take  no  fees  as 
directors.  If  they  take  fees  and  continue  to 
manage  the  business  the  two  amounts  annually 
paid  to  them,  viz.,  as  fees  and  dividends,  are 
only  the  equivalent  of  the  profits  formerly 
received.  There  is  in  fact  no  extra  charge  result- 
ing from  the  formation  of  the  company. 
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On  the  other  hand  a  breath  of  fresh  air  may 
be  held  to  be  desirable,  and  outside  directors 
may  be  appointed.  The  remuneration  of  such 
directors,  which  may  be  fixed  at  an  annual 
amount  or  regulated  by  attendances,  will  be  an 
extra  charge  (albeit  a  good  investment)  incident 
to  the  conversion.  Directors  may  be  imported 
from  without  for  the  purposes  of  extension  of 
business,  or  acquisition  of  capital,  or  for  some 
commercial  end,  e.g.t  to  obtain  the  benefit  of 
their  special  knowledge. 

In  these  cases  the  whole  cost  could  not 
reasonably  be  considered  as  especially  applicable 
to  limitation  of  liability. 

Loss  OF  CONTROL  is  often  mentioned  as  a 
reason  why  a  trader  should  not  claim  the 
benefits  of  the  limitation  of  his  liability.  His 
individuality  is  somewhat  merged.  His  parlia- 
mentary and  municipal  votes  have  gone,  and 
although  he  in  fact  owns  the  Company,  he 
cannot  exercise  the  votes  because  it,  the  Company, 
is  not  recognised  as  a  person  capable  for  such  a 
purpose. 

Apart  from  this  minor  inconvenience  there 
is  but  little  loss  of  power.  If  a  trader  hold  the 
bulk  of  the  share  capital  in  a  company  his  is  the 
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power  if  and  when  he  desire  to  use  it.  He  may, 
indeed,  hold  all  the  share  capital  by  himself  and 
by  his  nominees,  and,  with  a  little  manipulation, 
he  may  hold  the  necessary  meetings  for  his  own 
benefit  and  instruction  and  in  order  to  comply 
with  the  Companies  Acts,  receiving  himself  all 
the  notices,  reports  and  accounts,  dividends,  and 
so  forth.  A  Vendor  may  arrange  that  he  be 
appointed  perpetual  director,  whilst  others  rotate 
if  others  there  be ;  that  he  be  paid  the  whole 
profits  as  salary  for  services  rendered,  and  in 
addition  to  taking  all  the  share  capital,  that  he 
be  allotted  all  the  debentures,  so  that  if  the 
Company  be  wound  up,  then  he  be  preferred  to 
all  the  trade  creditors.  The  practical  proprietor 
of  a  "  one  man  Company  "  (or  for  the  matter  of 
that,  of  a  two  man,  three  man,  or  four  man 
Company)  may  eat  and  keep  his  cake,  for  whilst 
he  gets  the  inestimable  benefits  of  peace  of  mind 
induced  by  that  limited  liability  by  which  his 
estate  is  protected,  and  by  which  he  gets  great 
facility  for  borrowing,  and  for  selling,  or  for 
settling  his  affairs  in  view  of  retirement  or  death, 
yet  he  loses  practically  none  of  the  principal 
advantages  of  the  sole  and  unprotected  trader, 

i.e.,  the  advantages  of  receiving  the  whole  profit 
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of  a  business  managed  in  his  own  way,  and  in 
fact  under  his  sole  control. 

Summarising  the  foregoing,  and  setting  forth 
in  parallel  columns  the  positions  occupied  by 
traders  under  limited  liability,  and  those  carrying 
on  business  without  restriction  of  liability,  I 
find  as  follows  : — 


Limited  Company. 


Trader  who  has  not 

registered  under 
the  Companies  Acts. 


1.  Bisk  limited.  Not  one 
penny  more  can  be  de- 
manded of  the  shareholders 
in  a  Company  if  the  shares 
are  paid  up  in  full. 


3.  Bankruptcy  cannot  ensue. 


3.  Death  of  Shareholder 
does  not  affect.  No  capi- 
tal paid  out.  Fresh  cash 
not  required.  No  valua- 
tion, audit,  d'c.,  requisite. 

No  legal  expenses. 
No  deed  requisite. 


1.  Bisks    everything,    whether 

within  or  without  the  busi- 
ness. Bisk  incurred  not 
alone  through  his  own 
faults,  Ac.,  but  also 
through  those  of  partner 
or  employe1. 

2.  Your       Bankruptcy       may 

follow  fraud  or  blunder  of 
your  own,  of  your  partner's, 
or  of  your  employ^  's. 

3.  Death  of  Partner  dissolves 

partnership.  Capital  gen- 
erally paid  out.  Difficult 
to  get  fresh  capital.  Ex- 
pensive and  troublesome 
valuation,  audit,  &c. 

Heavy     legal     expenses 
generally. 

Terms  of    new  partner 
ship  deed  to  be  settled. 
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Limited  Company. 


Trader  who  has  not 

registered  under 
the  Companies  Acts. 


4.  Easy  to  obtain  money  and 
give   security  for  loan,  e.g., 
by    means    of    debentures, 
preference  shares. 

5.  If  have  to    meet    creditors, 
in  a  proper  case,  they  will 
be  prepared  to  take  deben- 
tures and/or  shares  in  ex- 
tinction of  liability. 

6.  Can    dispose    of    any    frac- 
tional part  of  business  by 
the  simple  execution  of  a 
transfer. 

7.  Shareholder    sits    at    home 
and  does  not  interfere. 


8.  Every    new    "  partner "    in 
limited     Company     is     a 
source  of  revenue  in  trans- 
fer     fees,      which      often 
amount  to  a  large  sum  in 
the  course  of  a  year. 

9.  Retirement  is  simple,  e.g., 

by  execution  of  a  transfer 
or  transfers  disposing  of 
shares  held. 


4.  Loan    difficult  to  raise  ex- 

cept on  Bill  of  Sale,  which 
damages  credit. 

5.  If  have  to  meet    creditors, 

have  little  to  offer  but  pro- 
mises of  distant  payment. 


6.  Cannot  dispose  of  any  part 

of  a  business  without  diffi- 
culty, delay  and  expense. 

7.  Partner       busies       himself 

with  business.  This  may 
be  an  advantage  or  dis- 
advantage. 

8.  Each    new  partner    in  pri- 

vate firm  is  a  source  of 
considerable  expense. 


9.  Retirement  generally  diffi- 
cult to  arrange.  Particu- 
larly is  this  the  case  when 
the  retiring  partner  is  the 
monied  partner  and  de- 
sires to  take  his  capital 
with  him. 
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Limited  Company. 


Trader  who  has  not 

registered  under 
the  Companies  Acts. 


10.  It    is    never    necessary    to 
pay      out     partners,      i.e., 
shareholders. 

11.  Shareholder's       death       is 
scarcely      ever    an    incon- 
venience. 

12.  Shareholder's    death   brings 
income  in  transfer  fees. 

13.  Testator    has    no    difficulty 
whatever    in    exactly     ap- 
portioning     his      property 
amongst      a      number     of 
legatees,  &c. 

14.  Testator's     share    will    not 
be   paid   out,   but  transfers 
will  be  executed  by  execu- 
tors and  shares  registered 
in    names  of  children    and 
others.      The     income    re- 
ceived by  the   beneficiaries 
will   be   approximately    the 
same  as  would  have    been 
received  by  the  testator. 

15.  Sale    of    testator's     shares 
will  be  comparatively  easy, 
and  can    be    gradually    ef- 
fected. 


10.  May  have  to  pay  out  part- 

ner's capital  at  any  time. 

11.  Partner's  death  causes  dis- 

solution. 


12.  Partner's       death       causes 

great  expense  in  most 
cases. 

13.  Testator    has   greatest   diffi- 

culty in  fairly  dividing  up 
his  estate,  especially  that 
part  thereof  which  is  com- 
prised in  his  business. 

14.  Testator's   share    will  prob- 

ably be  paid  out  together 
with  two  or  three  years' 
purchase  of  profits,  which 
will  then  produce  but  a 
small  fraction  of  the  in- 
come previously  received. 


15.  If  the  partners  are  forced 
to  pay  out  a  large  amount 
of  capital  it  may  bring 
disaster  to  the  firm. 
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Limited  Company. 


Trader  who  has  not 

registered  under 
the  Companies  Acts. 


16.  Testator  can  as  easily  pro- 
vide   for    wife,     daughters 
and  other  persons  not  of  a 
commercial     bent     as     for 
sons. 

17.  Trustees    would     not    hesi- 
tate    to    hold     fully    paid 
stocks  or  shares. 


18.  Encouragement  to  prudent 
men  in  knowledge  that 
they  trade  under  protec- 
tion. 


19.  Can  be  a  "sleeping" 
shareholder  in  many  con- 
cerns, the  more  the  safer. 


20.  Encourages        employment, 
since  it  safeguards  capital. 

21.  No  vote. 

22.  Expense  of  promotion. 


16.  Very      difficult      to    benefit 

widows  and  children  at  all, 
and  in  most  cases  the 
benefit  intended  might  be 
defeated  by  the  firm's 
partners  or  managers. 

17.  Trustees  might    refuse,  and 

quite  reasonably  refuse,  to 
carry  on  a  business  for 
daughters,  &o.,  in  view  of 
their  (the  trustees')  per- 
sonal liability. 

18.  No    encouragement    to    the 

prudent  to  trade  when 
liability  is  without  limit, 
for  all  eggs  although  not 
in,  may  fall  with,  one 
basket. 

19.  Cannot    become    a    "  sleep- 

ing "  partner  even  in  one 
firm  without  a  sense  of 
insecurity,  and  to  be  thus 
interested  in  several  would 
be  extremely  dangerous. 

20.  Discourages        employment, 

owing  to  the  shyness  of 
capital. 

21.  Vote. 

22.  Expense      of      articles     of 
partnership  (if  any). 
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Limited  Company. 


Trader  who  has  not 

registered  under 
the  Companies  Acts. 


23.  Sole  trader  (limited  by  aid 
of    signatories)    may    have 
all    advantages    of  private 
trading,      and      yet      have 
limited  liability. 

24.  The  public    company,    how- 
ever,   must    annually    file 
a     return    of    capital    and 
shares,  of  directors   and  of 
mortgage     debt,      together 
with    a    statement,    being 
in    fact    a    balance    sheet. 
The    private    company    en- 
joys       almost        complete 
privacy. 

25.  Old     and     important     cus- 
tomers   or    clients    can    be 
tied    as    it    were    to    your 
business      by     offering    to 
them    for    subscription  the 
issues  of  the  Company. 

26.  Valued    employes    can     be 
given    an     interest    in    the 
Company  without      becom- 
ing   partners     and    so    un- 
limited agents. 


23.  Sole  trader  cannot  limit 
his  liability  by  any  con- 
ceivable means. 


24.  Complete  privacy. 


25.  No  means  of  interesting 
customers  in  your  business 
and  so  Bccuring  the  con- 
tinuance of  their  favours. 


26.  Employe's  cannot  be  taken 
into  partnership  without 
their  former  principals  in- 
curring the  risk  of  being 
over-ruled  by  them,  or 
perhaps  ruined  by  their 
indiscretions. 


The  Formation  of  Companies. 

WE  will,  first  of  all,  assume  the  case  of  an 
entirely  new  business.  A  man  engaged  in  a 
profession  or  business  invents  a  non-skid  appli- 
ance for  use  on  motor  cars.  He  does  not  wish 
to  risk  everything  he  possesses  in  the  business, 
but,  at  the  same  time,  he  has  faith  in  the  validity 
of  the  patent  he  has  taken  out  and  in  the  prac- 
ticability of  the  invention,  and  is  prepared  to 
embark  a  sum  of,  say,  £500.  This  sum  he  does 
not  deem  sufficient  to  thoroughly  exploit  the 
invention,  as  he  must  take  an  office,  employ 
clerks,  and  expend  sums  in  protecting  his  patent 
in  foreign  countries  and  in  experimenting  in 
working  it  up,  and  eventually  in  producing  it  in 
bulk.  He  requires,  let  us  say,  another  £1,500. 
If  he  intends  to  register  a  private  company  (vide 
Companies  Acts,  1908  and  1913)  it  will  be  sufficient 
if  he  find  one  person  with  the  said  sum  of 
£1,500.  If  the  capital  is  provided  by  several 
persons  he  may  register  a  Company  (public  or 
private)  so  long  as,  in  a  public  Company,  he  find 
in  all  seven  persons  willing  to  take  at  least  one 
share  apiece  and  sign  the  Memorandum  and 
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Articles  of  Association.  In  either  case  the 
registration  will  have  this  effect,  that  he  cannot 
lose  more  in  the  particular  venture  than  the 
amount  payable  upon  the  shares  for  which  he 
subscribes.  The  passing  of  the  Companies  Acts 
gives  to  him  this  inestimable  advantage,  even 
though  he  find  but  one  other  person  who  will 
associate  himself  in  the  venture,  and  it,  in  addition, 
benefits  the  patentee  by  enabling  him  to  entrust 
his  secrets  to  fewer  persons  if  he  so  desire. 

PKIVATE  COMPANY. 

We  will  assume  for  the  moment  that  our 
patentee  wants  to  register  a  Private  Company. 
In  this  case  the  number  of  persons  forming  it 
must  not  be  less  than  two  nor  more  than  50 
(exclusive  of  employes  and  ex-employes)  (see 
pp.  125-6)  (a) ;  the  right  to  transfer  shares  must 
be  restricted  ;  and  no  public  issue  must  be  made. 

First  of  all  we  have  to  consider  the  require- 
ments of  the  Companies  Acts  before  registration 
can  be  effected.  These  are  very  simple.  You 

(a)  From  this  we  may  infer  that  the  total  number  of  share- 
holders in  a  private  Company  may  exceed  50,  but  it  may  not  exceed 
50  by  more  than  the  number  of  shareholder  employes  and  ex-employes. 
So,  if  the  employe"  s  and  ex-employes  numbered  ten  the  greatest  number  of 
shareholders  in  the  private  Company  should  not  exceed  60. 
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have  to  agree  upon  the  amount  at  which  you  will 
fix  your  nominal  capital,  and  you  must  also  decide 
how  this  shall  be  divided,  where  your  office  shall 
be,  what  is  to  be  the  name  of  your  Company,  and 
what  are  to  be  its  objects — these  must  be  drawn 
so  widely  that  no  possible  extension  of  the  busi- 
ness will  not  come  within  them.  When  you  have 
settled  these  points  you  have  the  basis  of  the 
first  requirement  of  the  Acts,  to  wit,  the 
Memorandum  of  Association. 

You  have  now  to  consider  in  detail  the  rules 
which  shall  bind  the  future  Company.  Table  A 
(vide  the  new  Table  A  regulations  which  govern 
companies  registered  without  special  Articles 
since  April  1st,  1909)  gives  a  set  of  rules 
which,  although  they  may  not  exactly  fit  your 
Company,  may  be  of  some  use  as  a  guide. 
However  that  may  be,  it  is  not  difficult  for  a 
competent  adviser  to  lay  down  a  set  of  rules 
which  shall  guide  in  the  necessary  matters.  The 
most  important  of  these  necessary  matters  are  the 
transfer  and  forfeiture  of  shares  ;  how  the  capital 
may  be  altered  ;  how  and  when  general  meetings 
shall  be  called ;  and  the  procedure  and  voting 
thereat ;  the  determination  of  the  powers,  pro- 
ceedings and  rotation  of  ordinary  directors,  their 
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remuneration ;  the  powers  and  remuneration  of 
managing  directors ;  the  use  of  the  seal ;  the 
conduct  of  board  meetings ;  the  declaration  of 
dividends ;  the  production  of  accounts ;  the 
necessity  for  audit ;  rules  as  to  winding  up ;  and 
the  indemnity  of  directors,  and  other  officers  and 
servants  of  the  Company,  except  in  cases  of 
wilful  neglect  or  default. 

These  rules  or  regulations  are  called  the 
Articles  of  Association.  Although  it  is  not  so 
important  that  the  highest  degree  of  care  should 
be  exercised  in  drafting  these  Articles  as  is  the 
case  with  the  Memorandum  (which  is  only 
alterable  in  parts,  and  of  which  generally  altera- 
tion is  a  long,  tedious  and  expensive  process),  it 
is  nevertheless  very  desirable  that  the  rules  which 
will  regulate  the  Company  to  be  called  into 
existence  should  be  well  drafted,  complete  and 
unequivocal.  The  Articles  may  be  altered  by  a 
special  resolution  of  the  Company,  that  is  to  say 
by  a  resolution  passed  by  a  majority  of  three- 
fourths  of  the  members  of  the  Company  present 
personally  or  by  proxy  (if  the  Articles  permit)  in 
general  meeting  and  subsequently  confirmed  by 
a  majority  of  members  present  personally  or  by 
proxy  at  another  general  meeting  held  not  less 
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than  14  days  nor  longer  than  one  month  after 
the  first  meeting. 

When  you  have  settled  that  which  you  wish 
should  appear  in  both  Memorandum  and  Articles 
of  Association  you  must  arrange  for  the  signing 
of  both  Memorandum  and  Articles  by  the  persons 
(at  least  seven,  except  in  the  case  of  a  private 
Company,  when  two  will  suffice)  forming  the 
Company,  who  should  in  addition  insert  addresses, 
occupations  and  (in  the  Memorandum)  the  num- 
ber of  shares  subscribed  for  by  each.  This  signing 
must  be  in  the  presence  of  at  least  one  witness,  i.e., 
one  witness  (not  necessarily  a  different  witness) 
to  each  signature.  The  signatories  to  the  Memo- 
randum and  Articles  must  sign  an  application  for 
incorporation,  which  will  contain  a  statement  to 
the  effect  that  there  is  to  be  no  issue  to  the 
public. 

Further,  a  statutory  declaration  made  by 
the  solicitor  or  by  a  director  or  secretary,  if  named 
in  the  Articles  of  the  Company,  must  be  filed 
stating  that  all  the  requirements  of  the  Com- 
panies Act  have  been  complied  with  (Companies 
(Consolidation)  Act,  1908,  s.  17  (2) ). 

If  these  documents  (Memorandum  and 
Articles,  Statement  of  Capital,  Application  for 
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Incorporation,  and  Statutory  Declaration)  are 
produced  to  the  Registrar  of  Joint  Stock 
Companies  at  Somerset  House,  a  certificate  of 
incorporation  will  be  granted,  and  this  certificate 
will  be  conclusive  evidence  that  all  requirements 
have  been  complied  with,  and  that  the  association 
is  in  fact  a  limited  liability  Company,  and  the 
shareholders  therein  are  protected  by  limitation 
of  their  liability  in  accordance  with  the  Com- 
panies Acts,  despite  the  fact  that  some  infor- 
mality or  irregularity  may  have  been  discovered 
subsequently. 

The  fees  payable  upon  incorporation  must 
not  be  forgotten — a  subject  which  has  already 
been  dealt  with  in  this  volume  (p.  28).  To 
adapt  the  scale  to  my  example  upon  the 
assumption  that  the  nominal  capital  has  been 
fixed  at  £2500  (of  which  £500  is  taken  by  the 
patentee  in  respect  of  his  patent,  and  £500  in 
respect  of  his  cash ;  and  £1500  by  the  other 
provider  or  providers  of  capital),  then  the  total 
duty  and  registration  fees  payable  will  be 
£11  12s.  6d.,  and  the  Memorandum  will  be  im- 
pressed with  duty,  fee  and  deed  stamps,  whilst 
the  Articles  are  impressed  with  deed  and  fee 
stamps. 
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In  addition,  a  vendor's  agreement  may  be 
executed  by  the  vendor  to  a  private  or  to  a  public 
Company.  The  agreement  may  be  directly  with 
the  Company  after  the  latter  has  been  incor- 
porated, or  it  may  be  made  before  the  Company 
has  come  into  existence.  In  the  latter  case  the 
agreement  must  be  between  the  vendor  and  some 
other  person  as  trustee  for  the  Company,  which 
Company  when  incorporated  will  enter  into  an 
agreement  (perhaps  by  endorsement  upon  the 
original)  with  the  trustee  in  identical  terms. 
Ad  valorem  stamp  duty,  however,  is  only  payable 
once.  The  amount  of  the  ad  valorem  duty  upon 
this  agreement  should  be  carefully  considered 
before  it  is  decided  exactly  what  assets  should  be 
comprised  in  the  sale,  as  the  duty  is  heavy  (p.  29) 
and  a  portion  thereof  may,  with  care,  be  saved. 

If  an  old  established  partnership  be  converted 
into  a  limited  liability  Company,  the  preliminary 
arrangements  must  be  made  with  much  care. 

The  respective  rights  and  claims  of  the 
partners  will  have  to  be  carefully  weighed,  and 
so  soon  as  they  (the  partners)  have  all  been 
brought  into  line,  the  preliminary  agreement 
should  be  entered  into  with  some  person  acting 
on  behalf  of  the  Company  about  to  be  incor- 
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porated,  so  that  the  alignment  may  not  be  lost 
and  the  scheme  fall  through  from  lack  of 
unanimity.  Once  this  agreement  has  been 
executed,  the  remaining  formalities  will  take  no 
more  nor  less  time  and  trouble  than  in  the  case  of 
other  conversions.  The  various  assets  of  the 
business  will  be  valued,  not  omitting  goodwill, 
and  from  the  total  thereof  will  be  subtracted  the 
total  of  the  liabilities  of  the  firm.  The  result 
will  roughly  determine  what  the  capital  should 
be.  The  shares  to  be  allotted  to  various  partners 
will  naturally  be  so  allotted  upon  the  basis  of 
capital  invested  in  the  business  about  to  be 
converted.  In  addition,  the  number  of  shares 
allotted  as  fully  paid  may  have  reference  to  the 
respective  commercial  accomplishments  of  the 
partners  if  they  continue  the  management,  and 
the  said  accomplishments  are  not  especially 
remunerated  in  the  way  of,  say,  managing 
directors'  fees  for  services  to  be  rendered. 

If  some  of  them  do  not  so  continue  they 
may  still  be  entitled  to  extra  consideration  for 
their  share  in  building  up  the  goodwill,  and 
such  consideration  can  be  given  in  the  shape 
of  extra  shares. 

The  respective  positions  which  will  be  oc- 
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cnpied  by  the  partners  (directors)  in  the  new 
company  will  also  require  some  tactful  settling. 
A  company  may,  and  generally  does,  have  a 
chairman.  If  there  be  no  predominant  partner, 
nor  any  desire  that  one  partner  should  be  set 
over  the  others,  all  may  be  appointed  joint 
managing  directors,  or  if  the  object  of  the  for- 
mation be  to  enable  the  firm  to,  in  large  measure, 
pay  out  a  partner,  then  the  retiring  partner 
might  be  elected  chairman  and  the  working 
partners  (now  to  be  known  as  directors)  occupy 
still  one  common  and  equal  ground,  that  of 
managing  directors. 

PUBLIC  COMPANY. 

In  dealing  with  a  public  Company,  which 
may  have  any  number  of  shareholders  so  long  as 
such  number  exceeds  six,  and  which  may  issue 
public  appeals  for  subscriptions  and  allow  the 
freest  transfer  of  shares,  compliance  is  necessary 
with  several  additional  requirements  (a).  It 
must  be  borne  in  mind  that  such  a  Company 
must  not  commence  its  business  until  it  has 

(a)  Vide  Private  Company  (pp.  43-44  hereof)  for  universal  require- 
ments of  public  and  private  companies  as  to  Memorandum  and 
Articles  of  Association,  Statement  of  Capital,  Statutory  Declaration 
and  detail  of  requirements  before  registration  can  be  effected. 
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obtained  from  the  Registrar  a  certificate  that  it  is 
entitled  so  to  do.  This  certificate  is  granted 
upon  a  statutory  declaration  being  made  by  a 
director  or  by  the  secretary  to  the  effect  that  the 
minimum  subscription  has  been  allotted,  and  that 
the  directors  have  paid  upon  their  shares  a  pro- 
portion equal  to  the  proportion  payable  by  the 
public. 

Although  the  number  of  persons  forming  a 
Company  may  not  be  less  than  seven,  even  as 
many  as  six  persons  out  of  this  number  may 
possess  but  one  share  each.  Such  a  "  one  man  " 
Company  is  not  a  bogus  Company,  but  a  fair 
and  reasonable  application  of  the  benefits  of 
the  Companies  Acts,  to  the  case  of  a  sole  trader 
who  has  complied  with  the  letter  of  the  Act 
by  interesting  six  other  persons  to  a  small  ex- 
tent. 

If  a  prospectus  be  issued,  then  information 
upon  a  variety  of  points  must  be  entered  therein 
(vide  Companies  Consolidation  Act,  1908,  s.  81), 
including  contents  of  Memorandum  (generally 
printed  in  fold) ;  qualification  of  directors  ;  names 
and  addresses  of  directors ;  of  vendors  and  of 
auditors  (if  any) ;  minimum  subscription  ;  parti- 
culars of  shares  and  debentures  issued  as  fully  or 
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partly  paid ;  purchase  price ;  commissions  paid  and 
payable  ;  preliminary  expenses  ;  amounts  paid  to 
promoters ;  particulars  of  material  contracts ; 
voting  rights ;  and  the  interests  of  the  various 
directors  in  the  promotion,  etc.,  of  the  Company. 
The  prospectus  must  be  dated,  must  be  signed  by 
all  the  directors  named  therein  and  filed  with  the 
Registrar  of  Joint  Stock  Companies  on  or  before 
the  date  of  its  publication.  It  must  also  state 
upon  its  face  that  it  has  been  so  filed  with  the 
Registrar. 

If  a  prospectus  be  not  issued,  then  in  lieu 
thereof  a  statement  must  be  filed  with  the 
Registrar  (vide  Companies  (Consolidation)  Act, 
1908,  Second  Schedule),  and  this  statement  must 
be  signed  by  the  persons  named  therein  as  direc- 
tors. The  statement  calls  for  full  particulars  of 
capital  whether  in  Shares  or  Debentures,  also 
particulars  with  reference  to  directors,  vendors, 
promoters,  auditors,  minimum  subscription,  pre- 
liminary expenses  and  material  contracts.  In 
accordance  with  s.  72  of  the  Companies  (Consoli- 
dation) Act,  1908,  an  applicant  for  registration 
must  deliver  to  the  Registrar  a  list  of  the  persons 
who  have  consented  to  be  directors  together  with 

their  written  consents  so  to  act. 

4 
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A  Company  of  some  pretensions  (a  Company 
having  a  capital  of,  say,  £100,000  or  upwards) 
may  desire  to  have  a  free  market  for  the  transfer 
of  its  shares.  For  this  purpose  it  is  highly 
desirable  that  those  about  to  form  the  Company 
should  be  acquainted  with  the  requirements  of 
the  London  Stock  Exchange  as  to  quotation  of 
stocks  and  shares,  and  with  the  requirements  of 
provincial  Stock  Exchanges,  if  such,  by  pro- 
pinquity, are  deemed  of  importance  to  the  traders. 
Application  to  the  secretary  of  the  Share  and 
Loan  department  should  be  made  for  the  requisite 
information,  and  the  Articles  should  not  be  settled 
until  this  information  is  received,  as  some  of  the 
requirements  of  the  Stock  Exchange  might  not 
be  complied  with  and  a  little  re-arrangement 
might  save  much  subsequent  annoyance  to 
shareholders. 

The  Stock  Exchange  will  grant  upon 
preliminary  application  a  special  settling  day  for 
the  shares  of  the  new  Company,  and  after  that 
day  all  bargains  for  special  settlement  will  be 
carried  out.  Stock  and  shares  forming  part  of 
the  vendor's  consideration  and  not  paid  for  wholly 
in  cash  will  not  however  be  good  delivery  on  this 
occasion,  nor  indeed  until  6  months  after  a 
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settling  day  has  been  fixed  for  the  stock  and 
shares  issued  to  the  public. 

If  therefore  a  vendor  for  special  settlement 
disposes  of  shares,  and  such  shares  form  a  portion 
of  the  shares  allotted  to  him  in  part  payment  of 
the  purchase  price,  he  may,  and  probably  will,  be 
obliged  to  deliver  shares  other  than  vendor 
shares.  If  he  has  not  subscribed  for  such  shares 
he  will  be  compelled  to  buy  them  in  order  to 
fulfil  his  contract  with  his  transferee. 

Application  for  a  quotation  may  be,  and 
generally  is,  made  simultaneously  with  the 
application  for  a  special  settlement,  and  the 
following  documents  should  accompany  it : — 

(1)  The  prospectus. 

(2)  Certificate  of  incorporation. 

(3)  Certificate    that     the     Company     is 

entitled  to  commence  business. 

(4)  Articles  of  Association. 

(5)  Original  applications  for  shares,  &c. 

(6)  Allotment    book    with    a    summary 
signed  by  the  Chairman  and  by  the 
Secretary. 

(7)  Copy  of  Allotment  letter. 

(8)  Specimen  of  Certificate. 
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(9)  Certified   copies    of    contracts    and 
agreements. 

(10)  Certified  translations  of  concessions, 

deeds  and  Agreements. 

(11)  Statutory  declaration  stating — 

(a)  Prospectus  is  in  compliance  with 

the  Companies  Acts. 

(b)  All  documents  required   by  the 

Companies  Acts  have  been  duly 
filed  with  dates  thereof. 

(c)  Number  of  shares  applied  for  and 

unconditionally  allotted  to  the 
public,  and  their  distinctive 
numbers. 

(d)  Number   of    shares   allotted    in 

whole  or  in  part  for  a  consider- 
ation other  than  cash,  and  their 
distinctive  numbers. 

(e)  The  amounts  of  deposits  paid. 

(f)  That  such  deposits  are  absolutely 

free  from  lien. 
(<?)  That  certificates  are   ready  for 

delivery. 

(h)  That  the  purchase  has  been 
completed  and  purchase  money 
paid. 
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(i)  That  no  impediment  exists  to  the 
settlement  of  the  account. 

(12)  Bankers  Pass  Book. 

(13)  Bankers    certificate    as    to     deposits 
received. 

(14)  Official  Certificate  of  the  registration 
of  a  Mortgage  or  Charge. 

(15)  Trust  Deed  (if  any). 

The  Stock  Exchange  Committee  further 
require  that  the  paid  up  capital  should  not  be 
less  than  £50,000,  and  that  there  must  be  an 
offer  of  the  shares  to  the  public.  The  Committee 
also  require  the  appointment  by  the  Company  of 
a  broker  who  can  give  full  particulars  with 
reference  to  its  formation.  Moreover,  the  pros- 
pectus of  the  Company  must  have  been  publicly 
advertised,  and  provide  for  the  issue  of  at  least 
one-half  the  authorised  capital,  and  for  the  pay- 
ment of  ten  per  cent,  upon  the  amount  subscribed, 
and  the  Articles  must  restrain  the  directors  from 
employing  the  funds  of  the  Company  in  the 
purchase  of  or  in  loans,  upon  the  security  of  its 
own  shares.  It  is  also  a  rule  of  the  Stock 
Exchange  that  at  least  two-thirds  of  the  amount 
of  each  class  of  shares  proposed  to  be  issued  shall 
have  been  applied  for  by,  and  unconditionally 
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allotted  to  the  public.  The  prospectus  must 
contain  the  Memorandum  of  Association  in  full, 
and  must  set  out  the  consideration  payable  to  the 
vendor,  and  the  arrangements  for  procuring 
capital,  and  in  the  case  of  an  offer  of  debentures, 
the  terms  of  redemption.  Other  rules  there  are 
with  which  the  intending  applicant  for  regis- 
tration of  an  important  Company  should  make 
himself  aware.  If  he  does  not  do  so,  the  special 
settling  day  may  be  delayed,  and  there  is  nothing 
more  irritating  to  shareholders  who  have  disposed 
of  shares,  than  to  wait  a  long  time  for  the  special 
settlement,  and  for  the  money  for  which  the  said 
shares  have  been  sold. 

Hereunder  are  set  forth  a  series  of  warnings. 
These  warnings  indicate  in  a  few  short  words 
what  the  persons  to  whom  they  are  addressed 
should  do  and  what  they  should  forbear  from 
doing.  This  form  is  adopted  in  order  that 
reference  may  be  easy,  and  that  the  time  of  the 
busy  man,  for  whom  this  book  is  intended,  may 
be  conserved.  Directions  are  given  in  turn, 
having  reference  to  the  Memorandum  and 
Articles  of  Association,  the  Vendor's  Agree- 
ment ;  and  to  Promoters,  Vendors,  Directors, 
and  Secretary. 
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DUM  OF 
ASSOCIA- 
TION. 


CONCERNING     Don't  forget  to  establish  the  Keg- 

MEMORAN-  .  j  >un       •      .*  .•  t 

istered  Office  in  that  portion  of 
the  United  Kingdom  or  Ireland 
in  which  it  is  convenient  it 
should  remain,  viz. : — In  Eng- 
land, in  Scotland,  or  in  Ireland. 
The  Statutes  do  not  provide 
for  any  change. 

Don't  use  the  word  "Royal,"  or 
"  Crown,"  or  "  Emperor,"  or  any 
such  like  word  as  part  of  the 
name  of  your  Company  unless 
you  have  obtained  the  sanction 
of  the  Home  Secretary. 

Don't  omit  the  word  LIMITED  upon 
any  and  every  statement  of  the 
name  of  the  Company,  whether 
on  premises,  paper,  advertise- 
ments, or  any  other  published 
matter.  There  are  penalties  for 
omission. 

Don't  overlook  any  possible  future 
extension  or  contraction  of  the 
business.  Make  the  objects  of 
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CONCERNING 
MEMORAN- 
DUM OF 
ASSOCIA- 
TION. 


the  Company  wide  enough  to 
meet  any  necessity. 

Don't  imagine  that  a  provision  in 
the  Memorandum  that  "the 

Company   may   do and 

do  any  other  business  which  the 
Company  may  from  time  to 
time  determine "  is  a  sufficient 
specification  of  the  objects  of 
the  Company.  The  objects 
should  be  stated  definitely. 

Don't  make  the  nominal  capital 
too  small.  Keep  a  few  shares 
in  hand  for  emergencies. 

Don't  forget  to  leave  a  comfortable 
margin  of  working  capital. 

Don't  forget  to  state  that  the 
liability  of  the  Members  is 
limited. 

Don't  forget  to  state  the  amount 
of  the  nominal  capital  and  how 
it  is  divided, 
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MEMORAN- 
DUM OF 
ASSOCIA- 
TION. 


CONCERNING  Don't  forget  to  take  amplest 
powers  of  buying,  selling,  co- 
operating and  amalgamating. 

Don't  forget  to  take  the  amplest 
borrowing  powers. 

Don't  fail  to  take  powers  to  pay 
expenses  incurred  in  connection 
with  the  incorporation  of  the 
Company  (preliminary  expenses) 
if  it  be  intended  that  the  Com- 
pany should  bear  them.  Some- 
times a  promoter  would  be 
seriously  inconvenienced  had  he 
to  pay  these  expenses. 

Don't  forget  the  Memorandum 
must  be  signed  by  the  signa- 
tories and  that  the  signatures 
must  be  attested. 

Don't  forget  that  the  Memo- 
randum is  always  difficult  and 
sometimes  impossible  to  alter, 
and  that  it  is  necessary  there- 
fore to  exercise  more  than 
ordinary  care  in  drafting  it. 
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Articles  : — 
For      adoption 


of      preliminary 


CONCERNING     Don't    forget    to    take    power   in 

ARTICLES 

OF 

ASSOCIA- 
TION. 

agreement. 
„  increase  of  capital. 
„  decrease  of  capital. 
„  payment       of       underwriting 


commissions. 

alterations       in 
shareholders. 


rights      of 


„  forfeiture    of    shares  on  non- 
payment of  calls. 

„  regulating      the     transference 
of  shares. 

„  refusing    objectionable    trans- 
feree. 

With  reference  to  calling 
ordinary  meetings  and  notice 
to  be  given. 

„  reference  to  calling  extra- 
ordinary meetings  and  notice 
to  be  given, 


59 
CONCERNING     Don't   forget    to    take    power    in 

ARTICLES  A    ..   , 

OF  Articles : — 

ASSOCIA- 
TION. As  to  quorum  at  general  meetings. 

„  adjourned  meetings. 

,,  voting  at  general  meetings. 

„  poll  at  general  meetings. 

„  who  is  eligible  to  vote. 

„   whether    proxies    are   to   be 
admitted. 

„   form  of  proxy. 

„   when    proxy    must     be    de- 
livered. 

„  maximum  and  minimum  num- 
ber of  directors 

„  whether  and  when  they  shall 
retire. 

,,  remuneration  of  directors, 
and  their  qualification  (if 
any). 
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CONCERNING     Don't   forget    to   take    power    in 

ARTICLES 

OF 

ASSOCIA- 
TION. 


Articles  : — 
As  to  disqualification  of  directors. 


,,  whether  or  not  they  shall  be 
allowed  to  hold  office  of 
profit  under  Company. 

„  remuneration  of  directors  for 
special  services. 

„  how,  and  by  whom,  business 
shall  be  managed. 

,,  action  of  directors  during 
temporary  vacancies  on  board 
and  as  to  filling  same. 

„  board  meetings  and  their  due 
regulation. 

„  delegation  of  any  of  directors' 
powers  to  one  or  more  of 
their  number. 

„   quorum  at  directors'  meetings. 

„  dividends  and  their  due 
declaration. 
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CONCERNING     Don't   forget    to 

ARTICLES 

OF  Articles  :  — 


power  in 


ASSOCIA- 
TION. 


Especial 
reference  to 
the  Stock 
Exchange 
Quotation. 


As    to    accounts    and    books    of 
account. 

„     use  of  seal. 

„     annual   audit    and   appoint- 
ment of  auditor. 

„     how  notices  should  be  served. 

„     notice    on    person    resident 

abroad. 
„     when  notice  shall  have  been 

deemed  to  have  been  properly 

served. 

„     winding  up. 

To  restrain  the  Directors  from 
employing  the  funds  of  the 
Company  in  the  purchase  of  or 
in  loans  upon  the  security  of 
its  own  shares  (the  Stock 
Exchange  especially  requires 
this  Article). 
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CONCERNING 
ARTICLES 

OF 

ASSOCIA- 
TION. 

Especial 
reference  to 
the  Stock 
Exchange 
Quotation. 


Don't  forget  to    take    power    in 
Articles : — 

To  provide  that  every  shareholder 
shall  receive  one  certificate  of 
shares  gratis  (Stock  Exchange 
Rules). 

To  provide  that  if  this  share 
certificate  be  lost  a  sum  not 
exceeding  Is.  shall  be  payable 
for  a  new  one  (Stock  Exchange 
Rules). 

With  reference  to  the  terms, 
conditions,  and  circumstances 
of  the  redeeming  or  repaying 
of  debentures  or  debenture 
stock  however  designated  or 
described  (Stock  Exchange 
Rules). 

To  provide  a  limit  for  the 
amount  of  each  call,  and  the 
intervals  at  which  calls  may 
be  made  (Stock  Exchange 
Rules). 


CONCERNING 
ARTICLES 

OF 

ASSOCIA- 
TION. 

Especial 
reference  to 
the  Stock 
Exchange 
Quotation. 


Don't  forget  to  take  power  in 
Articles : — 

To  provide  that  the  Company's 
lien  on  shares  shall  not  be 
extended  to  fully  paid  shares, 
and  the  directors'  right  to 
refuse  transfers  shall  be  limited 
to  partly  paid  shares  (Stock 
Exchange  Rules).  It  should 
be  observed  here  that  these 
rules  are  not  as  those  of  the 
Medes  and  Persians,  and  it 
may  be  very  inadvisable  to 
insert  such  provisions  in  the 
Articles.  Such  rules  should 
not  be  inserted  in  the  Articles 
of  a  Company  not  seeking  a 
Stock  Exchange  quotation,  and 
even  if  a  quotation  be  desirable, 
the  opinion  of  the  Secretary  of 
the  Share  and  Loan  Depart- 
ment of  the*  Stock  Exchange 
should  be  required  as  to  whether 
these  rules  could  not  be  safely 
ignored. 
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CONCERNING 
ARTICLES 

OF 

ASSOCIA- 
TION. 

Especial 
reference  to 
the  Stock 
Exchange 
Quotation. 


Don't  forget  to  take  power  in 
Articles : — 

To  require  the  acquisition  of 
shares,  for  qualification  pur- 
poses, by  directors  within  a 
month  after  appointment,  and 
to  settle  in  the  Articles  the 
number  which  shall  qualify  for 
a  directorship  (Stock  Exchange 
Rules). 

That  the  interest  of  a  director 
in  any  contract  with  the  Com- 
pany must  be  disclosed  before 
execution  thereof,  and  such 
director  must  not  vote  there- 
upon (Stock  Exchange  Rules). 

To  limit  the  borrowing  powers 
of  the  directors  (Stock  Ex- 
change Rules). 

To  provide  that  an  extraordinary 
general  meeting  may  be  called 
on  the  requisition  of  members 
thereof  holding  the  one-tenth 
part  of  the  issued  capital  (Stock 
Exchange  Rules). 
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CONCERNING 
ARTICLES 

OF 

ASSOCIA- 
TION. 

Especial 
reference  to 
the  Stock 
Exchange 
Quotation. 


Sole 

reference 

to  the 

Statutory 

Private 

Companies. 


Don't  forget  to  take  powers  in 
Articles : — 

To  provide  that  shares  be 
transferable  by  the  ordinary 
form  of  transfer. 

Requiring  the  directors  to 
examine  into  the  authenticity 
of  transfers. 

Hindering  the  directors  from 
affirming  that  a  resolution 
of  the  directors  or  some  of 
them  shall  be  equivalent  to 
a  resolution  passed  at  a  Board 
meeting  (Stock  Exchange 
Rules). 

Preventing  the  absolute  forfeiture 
of  unclaimed  dividends  (Stock 
Exchange  Rules). 

To  restrict  the  right  to  transfer 
shares. 

To     limit     the    numbers    of    the 
members  of   the  Company  (ex- 
clusive   of    employes     and     ex- 
employe's)  (see  pp.  125-6)  to  Fifty. 
5 
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CONCERNING 
ARTICLES 

OF 

ASSOCIA- 
TION. 

Sole 

reference 

to  the 

Statutory 

Private 

Companies. 


General 
Observations. 


Don't    forget 
Articles : — 


to  take    power    in 


To  prohibit  the  issue  of  any 
invitation  to  the  public  (the 
public  does  not  include  your 
own  family,  your  employes  or 
business  clients)  to  subscribe 
for  any  shares  or  debentures  of 
the  Company. 

Don't  leave  anything  to  chance, 
but  make  your  Articles  as  com- 
plete as  possible. 

Don't  forget  if  your  Articles  are  in 
some  way  unsatisfactory,  that 
they  may  be  altered  by  the 
passing  of  special  resolutions. 

Don't  neglect  to  consider  the 
advisability  of  arranging  for  the 
payment  for  preliminary  expense 
of  formation,  &c. 

Don't  hesitate  to  so  limit  the 
persons  who  may  vote  at  general 
meetings,  that  you  may  prevent 
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CONCERNING 
ARTICLES 

OF 

ASSOCIA- 
TION. 


General 
Observations. 


a  transfer  being  passed  at  the 
last  moment  to  enable  a  person 
to  attend  for  the  purpose  of 
causing  a  disturbance  thereat, 
and  perhaps  "  wrecking "  the 
Company. 

Don't  forget  to  take  such  powers 
that  you  may  be  entitled  to 
refuse  to  register  any  transferee 
without  giving  any  reason  for 
such  refusal. 

Don't  make  rotation  of  retirement 
apply  to,  say,  the  managing 
director,  if  his  services  be  indis- 
pensable for  the  due  conduct  of 
the  business. 
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RESPECTING     jjon't   forget   to   tie   the    Vendor 

VENDOR 

down  to  serve  the  Company  if 
this  be  desirable. 


AND 

VENDOR'S 
AGREE- 
MENT. 


Don't  neglect  to  hinder  him  from 
carrying  on  a  similar  business 
elsewhere.  Limit  him  by  time, 
trade  and  place. 

Don't  total  up  [the  assets  and 
leave  the  liabilities  out  of  ac- 
count when  fixing  the  Vendor's 
price,  unless  the  Vendor  pays  all 
liabilities. 

Don't  imperil  the  future  by  paying 
Vendor  too  much  cash.  He 
should  prefer  shares  in  order  to 
induce  Shareholders  to  entrust 
their  money  to  the  Company's 
keeping,  and  he  should  be  en- 
couraged to  hold  a  large  number 
of  shares  to  ensure  his  continued 
personal  interest  in  the  business. 

Don't  forget  to  ensure  a  comfort- 
able margin  of  working  capital. 
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VENDOR 

AND 

VENDOR'S 
AGREE- 
MENT. 


Don't  forget  the  question  of 
expenses  of  flotation,  &c.,  when 
settling  the  price  to  be  piad  to 
Vendor. 

Don't  forget  to  acquire  all  Ven- 
dor's patents,  trademarks,  &c., 
and  arrange  that  he  do  all 
things  necessary  to  vest  them 
in  the  Company. 


Don't  neglect  to 
validity  of  the 
trademarks,  &c. 


ascertain    the 
said    patents, 


Don't  neglect,  when  additional 
capital  is  not  brought  in,  to 
arrange  for  the  purchase  not 
only  of  goodwill,  stock,  &c.,  but 
also  of  moneys,  bills,  notes,  and 
book  debts  owing.  Otherwise 
the  Company  may  suffer  from 
extreme  shortness  of  capital,  and 
its  attendant  inconveniences  and 
losses. 

Don't  forget  that  an  Agreement 
can  be  entered  into  between  the 
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RESPECTING 
VENDOR 

AND 

VENDOR'S 
AGREE- 
MENT. 


Vendor  and  some  person  acting 
as  Trustee  for  the  Company  if 
the  latter  be  not  yet  incorporated. 
By  the  adoption  of  this  course 
parties  may  be  bound  who  might 
change  their  minds  or  introduce 
other  and  unacceptable  ideas  if 
time  were  given  them. 

Don't  forget  to  fix  a  date  for  the 
completion  of  the  purchase. 

Don't  fail,  if  you  are  an  impecunious 
Vendor,  to  arrange  for  the  due 
payment  by  the  Company  of  all 
the  costs  relative  to  flotation, 
and  to  the  transfer  of  assets. 
Vice  versa  if  the  Company  be 
the  impecunious  person. 

Don't  forget,  if  you  are  a  Vendor 
desirous  of  parting  with  business 
cares,  to  take  your  price  in 
debentures  or  preference  shares 
if  it  be  impossible  to  obtain  it 
all  in  cash. 
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RESPECTING     Don>t  forget  that  you  may  be  held 

PROMOTERS.  .,  * 

to  be  a  promoter,  if  you  (not 
being  and  acting  as  a  lawyer) 
have  by  a  series  of  business 
operations  brought,  or  assisted 
to  bring,  a  Company  into 
existence. 

Don't  forget  that  if  you  have 
suggested  the  idea  of  floating  a 
Company  for  a  specific  purpose, 
or  have  instructed  solicitors, 
auditors,  valuers,  or  other 
experts  to  take  steps  with 
reference  to  the  formation,  or 
suggested,  or  proposed  directors, 
secretary,  underwriters,  &c.,  you 
may  be  held  to  be  a  promoter. 

Don't  be  unmindful  of  the  fact 
that,  if  you  are  a  promoter,  you 
stand  in  a  fiduciary  capacity  to 
the  Company  so  soon  as  you 
have  begun  to  promote. 

Don't  thereafter  take  any  secret 
profit. 
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RESPECTING     Don't  forget  that  you  must  then 

PROMOTERS. 

give  to  the  Company  the  benefit 
of  all  your  negotiations. 

Don't  do  anything  which  will 
wear  the  semblance  of  fraud. 

Don't  forget  to  disclose  the  nature 
and  extent  of  your  own  personal 
interest,  however  unimportant 
it  may  seem  to  you. 

Don't  forget  that  if  you  wilfully 
authorise  the  issue  of  a  pros- 
pectus containing  untrue  state- 
ments, damages  may  be  given 
against  you  at  the  suit  of  a 
shareholder. 

Don't  forget  that  if  you  induce  a 
Company  to  purchase  by  untrue 
statements  wilfully  made,  you 
may  find  the  contract  for  pur- 
chase rescinded  and  the  pur- 
chase price  redemanded. 

Don't  forget  that  if  the  result  of  a 
public  appeal  is  presently  un- 


RESPECTING 
PROMOTERS. 
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certain,  you  can  with  advantage 
register  with  a  very  small  capi- 
tal. By  this  means  heavy 
initial  outlay  for  duty  and  fees 
is  avoided,  and  when  the  flota- 
tion is  successful  the  capital 
can  be  readily  increased  by 
special  resolution. 


RESPECTING 
DIRECTORS. 


Don't  forget  that  as  Directors  you 
act  in  several  capacities. 

(1)  You  are  trustees  of  the 
assets  of  the  Company. 

(2)  You  are  the  agents  of  the 

Company  to  the  extent 
of  the  powers  given  by 
the  Memorandum  and 
Articles. 

(3)  And  if  you  hold  shares 
you  are  shareholders   or 
partners  as  are  other  con- 
tributories. 
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RESPECTING     Don't  fail  to  remember  that  you 

DIRECTORS.  i_      ij  i  rn. 

should  not  make  any  profit  out 
of  your  position  as  such  director, 
but  if  the  Articles  determine 
that  you  may  be  interested  in 
contracts,  &c.,  in  which  the 
Company  is  also  interested,  but 
from  the  other  point  of  view, 
then  take  care  that  a  full  dis- 
closure of  the  nature  and  extent 
of  your  interest  is  made  to  the 
board. 

Don't  forget  that  a  director  cannot 
be  the  auditor  of  a  Company 
he  directs. 

Don't,  if  you  are  an  intending 
director,  give  orders  for  goods 
or  authorise  the  giving  of  such 
orders.  You  may  find  yourself 
personally  liable  for  these 
preliminary  expenses. 

Don't  forget  that  if  the  subscribers 
to  the  Memorandum  appoint 
the  directors  it  must  be  at  a 
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DIRECTORS.  *     , 

otherwise  the  whole  of  the 
subscribers  must  make  the 
appointment  in  writing. 

Don't  forget  that  an  article  which 
settles  the  remuneration  of  a 
director  should  read  "at  the 
rate  of  ...  per  annum ". 
If  "  at  the  rate  of  "  .  .  .  is  not 
included  you  may  find  that  you 
have  lost  the  better  part  of  a 
year's  income  should  the  Com- 
pany cease  to  exist,  or  change 
its  constitution  or  that  of  its 
Board  in  the  middle  of  a  year. 

Don't  overlook  the  fact  that  you 
are  responsible  for  statements 
made  in  the  prospectus  which 
you,  as  a  director,  will  be  re- 
quired to  sign  (Companies  (Con- 
solidation) Act,  1908,  s.  80). 

Don't  neglect  to  provide  yourself 
with  the  number  of  qualification 
shares,  if  any,  specified  in  the 
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RESPECTING         prospectus  within  at  most  two 

DIRECTORS 

months  of  your  appointment 
(Companies  (Consolidation)  Act, 
1908,  s.  73  (1)). 

Don't  forget  that  there  are 
penalties  attaching  to  such 
neglect,  and  that  your  office  is 
vacated  by  failure  to  acquire. 

Don't  acquire  shares  except  by 
subscription  in  the  usual  way : 
by  transfer  or  in  part  payment 
of  the  purchase  price.  You 
may  be  called  upon  for  cash  in 
full  payment  thereof  if  you 
accept  a  present  of  qualification 
shares. 

Don't  forget  if  you  are  a  director 
appointed  by  the  Articles  that 
you  must  acquire  your  qualifi- 
cation shares  from  the  Company. 
The  purchase  of  a  similar  num- 
ber of  shares  in  the  open  market 
or  by  any  other  means  of  acquisi- 
tion will  not  satisfy  s.  72  of  the 
Companies  (Consolidation)  Act, 
1908. 
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RESPECTING     jjon't  forget  that  the  Minutes  of 

DIRECTORS.  r>        j    TIT      .•  r       j- 

Board  Meetings  are  for  discus- 
sion amongst  directors  and  not 
with  outside  friends. 

Don't  fail  to  attend  all  the  initial 
Meetings  of  the  Board ;  you  can 
learn  more  of  the  business  and 
of  the  intentions,  good  or  bad, 
of  co-directors,  promoters,  ven- 
dors, &c.,  by  so  doing  than  by 
reading  sheaves  of  documents 
and  perusing  the  Minutes  of 
the  Board. 

Don't  follow  the  lead  of  other 
directors.  Use  your  own,  per- 
haps untutored,  judgment. 
Directors  are  not  sheep  follow- 
ing a  shepherd  in,  perhaps,  the 
guise  of  a  chairman,  vendor, 
director,  or  managing  director, 
but  persons  placed  in  an  im- 
portant position,  akin  to  that  of 
the  trustee,  in  order  to  protect 
the  property  and  interests  of 
shareholders. 
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RESPECTING     Don't  pass  the  ready  drafted  re- 

DI  RECTORS.  .    , .  ,  ,, 

solutions  of  a  capable  secretary 
without  close  examination  and 
careful  consideration  of  the 
effect  thereof. 

Don't  execute  any  deed  or  agree- 
ment solely  because  it  is  pre- 
sented to  you  by  the  solicitor  to 
the  Company.  Use  your  own 
eyes  and  your  own  judgment. 

Don't  draw,  accept  or  endorse  any 
bill,  cheque  or  note  except  as  a 
director,  otherwise  you  will  be 
personally  liable  thereon. 

Don't  (if  you  are  entitled  to  refuse 
a  transfer)  give  any  reason  for  so 
refusing.  The  Court  will  respect 
a  decision  arrived  at  bona  fide, 
and  will  not  compel  you  to  give 
reasons  therefor. 

Don't  hesitate  to  take  up  the  time 
of  the  Board  and  its  officers  if 
you  are  not  fully  informed  with 
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DIRECTORS. 

up  for  consideration.  You  may 
be  ignorant,  but  this  supposition 
is  not  a  sufficient  reason  for 
continuance  in  that  state. 

Don't  defer  to  the  erstwhile  prin- 
cipal in  everything.  Whilst 
business  should  not  be  impeded, 
reasons  may  be  demanded,  and 
the  demandant  is  entitled  to 
respect. 

Don't  bind  yourself  personally  by 
omitting  the  statement  that  you 
are  acting  as  a  director  only. 

Don't  omit  to  see  and  examine  the 
bank  pass  book,  and  the  Cash 
statement  from  the  Banker  at 
each  meeting  of  the  Board. 

Don't  delay  the  sending  in  of  your 
resignation  if  you  are  convinced 
that  the  actions  of  your  co- 
directors  are  unworthy,  and 
your  unaided  efforts  must  prove 
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RESPECTING 
DIRECTORS. 


unavailing.  The  adoption  of 
this  course  is  more  honourable 
and  infinitely  more  satisfactory 
financially. 


RESPECTING 

SECRETARY'S 

DUTIES. 

Secretary's 
Position 

and 
Liability. 


Don't  forget  that,  although  you 
have  been  held  to  be  a  servant 
of  the  Company,  your  functions 
are  extremely  important  and  on 
you  may  fall  almost  innumerable 
penalties  for  doing  or  for  not 
doing.  As  a  servant  you  are 
entitled  to  the  advantages  con- 
ferred on  such  by  Preferential 
Payments  in  Bankruptcy  Act, 
1888. 

Don't  forget  that,  although  as  a 
servant  you  should  obey  in- 
structions given  to  you  by  the 
Board,  you  will  not  escape  a 
penalty  for  doing  that  which 
you  were  aware  was  fraudulent 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Secretary's 
Position 

and 
Liability. 


Certificate. 


or  forbidden,  or  for  neglecting 
to  do  that  which  the  Companies 
Acts  direct.  If  you  are  res- 
ponsible for  a  contravention  or 
omission,  or  knowingly  a  party 
to  default,  you  are  a  person 
liable. 

Don't  make  a  fraudulent  mis- 
representation for  the  Company's 
behoof  or  otherwise.  It  will 
render  you  yourself  liable  to 
punishment. 

Don't  fail  to  make  all  the  returns 
required  from  a  Company 
whether  they  be  annual  returns 
or  otherwise  (e.g.,  returns  of 
allotments,  changes  in  directors, 
location  of  office,  additions  to 
debt,  &c.).  You  are  the  official 
from  whom  such  returns  are 
expected,  and  you  are  responsible. 

Don't  hide  your  Certificate  of 
Incorporation.  Frame  and  dis- 
play it  in  a  conspicuous  place 
in  the  Company's  office. 


RESPECTING 

SECRETARY'S 

DUTIES. 

"Limited." 


Don't    forget    to   add    the   word 
"  Limited  "    to  every  display  of 
the  Company's  name  so  soon  as 
it  has  been  incorporated,  and  do 
not    abbreviate    to    Ltd.     This 
applies  to  name  on  premises,  on 
letter  paper,  bills  of  exchange, 
promissory  notes   and   cheques, 
on    orders,   on    advertisements, 
notices  and    so  forth,  whatever 
their     nature.     It    would     not 
apply  where  the  trade  name  and 
the      Company's      name     were 
identical    and    the   obvious   in- 
tention was  to  express  the  trade 
name,  e.g.,   Apollinaris,   Vinolia 
and  Kodak,  are  names  of  pro- 
ducts as  well  as  Companies. 


Don't  forget  that  a  penalty  not 
exceeding  £5  per  day  attaches 
if  a  firm  unentitled  to  the 
addition  of  the  word  "  Limited  " 
makes  use  thereof. 


Prospectus. 
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RESPECTING     £>on't  forget  what  a  Prospectus  is. 

SECRETARY'S  _     «  . 

DUTIES.  ^  1S      anv   prospectus,   notice, 

"  circular,  advertisement,  or  other 
"  invitation  offering  to  the  public 
"for  subscription  or  purchase 
"  any  shares  or  debentures  of  a 
"  company "  (Companies  (Con- 
solidation) Act,  1908,  s.  285). 

Don't,  if  you  wish  to  avoid  the 
stringent  regulations  anent  pros- 
pectuses, send  out  broadcast  a 
circular  with  reference  to  the 
flotation.  Such  a  sending 
would  be  an  invitation  "to  the 
public  ". 

Don't  imagine  that  you  can  escape 
the  provisions  anent  prospectuses 
of  the  Companies  (Consolidation) 
Act,  1908,  s.  81,  if  you  send  cir- 
culars or  other  invitations  to  sub- 
scribe to  every  one  with  whose 
name  you  are  acquainted.  You 
may,  however,  send  to  existing 
members  or  debenture  holders  of 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Prospectus. 


the  Company  (Companies  (Con- 
solidation) Act,  1908,  s.  81  (7)), 
and  probably  to  all  creditors, 
clients  and  personal  friends. 

Don't  neglect  to  consider  the 
alternative  advantages  of  making 
a  market  on  the  Stock  Exchange. 

Don't  fail  to  satisfy  yourself  as  to 
the  truth  of  statements  con- 
tained in  any  prospectus  issued. 
You  may  be  held  to  be  a  person 
responsible  therefor.  However, 
don't  allow  your  fear  of  penalty 
to  stultify  your  efforts  on  behalf 
of  the  Company. 

Don't  forget  that  statements  of 
known  auditors,  valuers,  and 
other  experts  published  in  the 
prospectus  are  of  great  value, 
and  that  the  names  of  well- 
known  gentlemen,  whether  as 
trustees,  directors,  solicitors  or 
auditors,  still  have  a  drawing 
capacity. 
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SECRETARY'S  * 

DUTIES.  matters     which    faithfully     re- 

Prospectus.  corded  may  influence   the  pub- 

lic, or  creditors,  and  clients,  or 
friends,  as  the  case  may  be,  to 
subscribe  for  shares. 

Don't  fail  to  disclose  material 
contracts  which  might  influ- 
ence persons  not  to  subscribe. 

Don't  forget,  if  you  have  taken 
powers  in  your  Articles  to  pay  a 
certain  underwriting  commission, 
that  you  should  make  a  dis- 
closure thereof  in  the  Prospectus 
or  in  the  statement  in  lieu  of  a 
Prospectus. 

Don't  forget,  if  you  have  not  taken 
such  powers,  that  the  Articles 
may  be  altered  by  Special 
Resolutions. 

Don't  forget  that  private  as  well 
as  public  companies  may  pay 
underwriting  commissions  if 
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SECRETARY'S 

DUTIES. 

Prospectus. 


they  have  power  under  their 
Articles  so  to  do  (Companies 
(Consolidation)  Act,  1908,  s.  89). 

Don't  forget  when  framing  the 
scheme  the  requirements  of  the 
Stock  Exchange  (vide  p.  61  to  65 
ante)  if  you  intend  to  apply 
for  a  quotation  subsequently. 

Don't  forget  to  enclose  with  the 
Prospectus  forms  for  applications 
for  shares  of  each  class. 

Don't  forget  to  file  the  Prospectus 
(Companies  (Consolidation)  Act, 
1908,  s.  80  (2)). 

Don't  expect  subscriptions  from 
the  public  unless  they  are  well 
informed  of  the  issue  by  circular 
or  by  advertisement,  and 

Don't  forget  that  the  Press  is 
extremely  powerful,  and  every 
facility  should  be  given  to  the 
members  thereof  for  writing 
about  the  Company. 
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SECRETARY'S 

DUTIES.  whole  or   some   portion   of  the 

Prospectus.          capital  if  the  result  of  the  issue 
be  uncertain. 

Don't  keep  your  application  list 
open  a  long  time.  Give  the 
members  of  the  public  24  or  48 
hours  to  make  up  their  minds. 
If  they  may  hesitate  you  are 
forgotten  or  lost.  You  can 
always  allot  subsequently  if  the 
whole  issue  is  not  taken  up  and 
you  are  presently  entitled  to  go 
to  allotment. 

Don't  lose  a  moment  in  allotting 
shares  and  in  forwarding  letters 
of  allotment. 

Don't  forget  that  the  cash  pay- 
able upon  application  must  not 
be  less  than  5  per  cent,  of  the 
nominal  value  of  each  share  to 
be  allotted. 

Don't  overlook  the  fact  that  appli- 
cation moneys  must  be  cash,  and 


RESPECTING         that,  therefore,  cheques  should  be 

SECRETARY'S  .  ,  ,  J 

DUTIES.  cleared    before    allotments    are 

Allotment.  made' 

J  Don't  fail  to  record  time  and  place 
of  posting  of  allotment  letters. 
When  an  application  is  received 
and  shares  allotted,  the  posting 
of  the  allotment  letter  is  the 
last  fact  in  the  contract,  which 
is  then  complete.  A  with- 
drawal received  by  the  Company 
before  such  posting  would  annul 
the  allotment.  A  withdrawal 
received  after  such  posting  is 
inoperative. 

Don't  hesitate  to  advise  no  allot- 
ment if  you  believe  the  applicant 
desires  membership  for  some 
unworthy  object. 

Don't  fail  to  thoroughly  under- 
stand the  nature  of  the  powers 
conferred  on  the  directors,  by 
the  Articles,  to  refuse  allotment. 


89 


RESPECTING 

SECRETARY'S 

DUTIES. 

Allotment. 


Don't  allot  to  minors  or  to  lunatics 
if  you  know  them  as  such. 

Don't  allot  to  married  women  if 
the  Articles  do  not  admit  of 
their  registration. 

Don't  allot  more  shares  than  the 
Company  issues.  This  often 
happens,  in  practice,  in  the  hurry 
of  allotment  and  owing  to  the 
numerous  persons  engaged  in 
the  work  of  the  secretary's 
office.  If  you  should  so  allot, 
the  vendor  or  some  other  large 
holder  may  be  induced  to  supply 
a  disappointed  one  with  shares, 
by  transfer. 

Don't  forget  that  although  shares 
may  be  issued  at  a  premium, 
they  may  not  be  issued  at  a 
discount.  A  commission  how- 
ever may  be  paid  if  the  Articles 
allow. 

Don't  forget  that  there  is  some 
value  attaching  even  to  a 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Allotment. 


Calls. 


Company  which  does  not  go  to 
allotment  or  which  fails  in  its 
objects.  It  has  a  name  and 
registration  fees  have  been  paid, 
and  inasmuch  as  registration  is 
somewhat  expensive,  the  corpus 
of  the  Company  may  be  used 
subsequently  if  it  be  kept  in 
existence,  or  it  may  be  sold  to 
a  person  desirous  of  forming  a 
Company  having  objects  not 
widely  different  from  those 
enumerated  in  the  Memorandum. 

Don't  be  impatient  if  the  calls  are 
not  paid  upon  the  due  date. 
Shareholders  like  all  other 
persons  may  be  in  a  tight  corner 
momentarily. 

Don't  fail,  however,  to  make  your- 
self acquainted  with  the  powers 
conferred  by  the  Articles,  as  all 
inducements  to  pay  may  fail. 
You  must  use  extreme  care  in 
exercising  these  powers, 


RESPECTING 

SECRETARY'S 

DUTIES. 

Issue  of 
Certificates. 
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Don't  fail  to  compare  signature  of 
applicant  for  a  certificate  with 
that  of  the  applicant  for  an 
allotment. 

Don't  issue  certificates  except  in 
exchange  for  receipts  for  pay- 
ments on  application,  allotment, 
and  for  subsequent  calls. 

Don't,  in  the  case  of  a  lost  allot- 
ment letter  or  receipt,  issue  a 
certificate  until  a  certain  time 
has  elapsed  and  an  indemnity 
from  the  shareholder  has  been 
received. 

Don't  accept  an  indemnity  unless 
it  is  in  approved  form  and  duly 
stamped. 

Don't  issue  certificates  to  applicants 
for  shares  in  any  other  name 
than  that  of  the  original  allottee. 


Don't    allow     any    argument 
induce  you  to  do  otherwise, 


to 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Issue  of 
Certificates. 


Don't  issue  even  to  the  executors 
or  administrators  of  a  deceased 
applicant  unless  probate  or  letters 
of  administration  are  produced. 

Don't  issue  share  certificate  direct 
to  a  legatee  or  other  person 
entitled  under  a  will.  Make  out 
the  certificate  in  the  names  of 
the  executors  or  administrators 
of  the  late  A.  B.  (citing  the 
deceased's  name),  and  then  obtain 
a  transfer  from  the  executors  or 
administrators  into  the  name  of 
the  legatee.  The  consideration 
will  be  nominal. 

Don't  forget  that  a  private 
Company  may  commence  busi- 
ness so  soon  as  desired  after 
incorporation. 

Don't  forget  that  a  public  Com- 
pany may  not  so  commence 
business  until  the  certificate  of 
the  Registrar  has  been  obtained 
to  the  effect  that  the  Company 
is  entitled  to  commence  business. 
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RESPECTING     Don't  forget  that,  as  a  Company, 

SECRETARY'S 

DUTIES.  vou  musfc  possess  a  Seal  which 

must  bear  the  name  of  the 
Company  engraven  in  legible 
characters. 


Seal. 


Don't  be  satisfied  with  a  rubber 
stamp.  A  seal  should  be  of 
heavy  metal,  and  access  to  it 
well  nigh  impossible,  except  in 
the  legitimate  way. 

Don't    entrust     the    seal    to    the- 
keeping  of  one  person.     There 
should    be   two    keys    held    by 
different  persons. 

Don't  use  the  seal  except  in  the 
presence  of  the  directors  and  on 
the  authority  of  a  resolution  of 
the  board  of  directors. 


Don't  seal  unimportant  documents, 
but  don't  forget  to  seal  all 
certificates  and  debentures,  and 
also  important  contracts. 
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RESPECTING     rjon>t   neglect   to   satisfy  yourself 

SECRETARY'S  * 

DUTIES.  thoroughly  that  all  the  require- 

statutory  ments   of    the   Companies   Acts 

Declaration.  have  been  complied  with  by  the 

new   Company   before   you    file 

the     statutory     declaration     so 

asserting. 

Books.  Don't  forget  to  purchase  all  the 
new  books  required  for  the 
Company  in  good  time  (i.e.,  be- 
fore the  issue  of  the  shares),  so 
that  they  may  be  entered  up. 
Remember  that  the  rulings  may 
give  trouble  so  give  particular 
consideration  thereto,  and  that 
the  books  of  a  private  firm  are 
substantially  different. 

Don't  buy  any  composite  books 
unless  your  Company  is  a  small 
one,  and  in  particular 

Don't  buy  a  share  ledger  and  re- 
gister of  members  in  one  and  the 
same  book.  It  may  cause  much 
waste  of  time  when  circularising 


RESPECTING 

SECRETARY'S 

DUTIES. 

Books. 


has  to  be  done  from  the 
ledger.  The  register  may  with 
advantage  be  a  loose  leaf  re- 
gister. Upon  such  a  book 
many  persons  (not  only  one  as 
upon  a  ledger)  may  work. 

Don't  neglect  to  purchase  a  transfer 
register,  a  register  of  directors, 
a  register  of  mortgages  (if  ap- 
plicable), a  book  to  contain  your 
copies  of  the  annual  return  of 
capital  and  of  members,  minute 
books  for  general  meetings  and 
for  Board  meetings,  a  guard  book 
for  transfers,  a  balance  receipt 
book,  a  transfer  receipt  book,  a 
book  of  forms  to  be  sent  to 
transferors  to  ask  them  if  they 
have  executed  the  transfer  de- 
livered, and,  perhaps,  an  agenda 
book. 


Don't  use  one  and  the  same  book 
in  which  to  record  the  proceed- 
ings of  general  and  of  Board 


RESPECTING 

SECRETARY'S 

DUTIES. 

Books. 


Returns. 


Notices. 
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Meetings.  The  former  is  a 
public,  the  latter  is  a  private 
book. 

Don't  omit  to  post  and  keep  up 
to  date  your  transfer  register 
and  share  ledger. 

Don't  fail  to  file  at  Somerset 
House  changes  in  the  Director- 
ate, and  fresh  allotments  of 
shares  as  and  when  made. 

Don't  call  Meetings  without,  first 
of  all,  carefully  studying  the 
Articles. 

Don't  forget  that  carelessness  in 
that  particular  may  invalidate 
a  meeting. 

Don't  forget  that  debenture 
holders  are  not  members.  They 
are  unentitled  to  notices. 

Don't  forget  that  "  days  "  in 
the  Articles  means  "  clear  days  ". 

Don't  forget  to  send  to  the 
members  the  necessary  days 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Notices. 


Statutory 
Meeting. 


notice  (vide  your  Articles)  of 
all  General  Meetings.  The 
business  of  General  (as  distin- 
guished from  extraordinary) 
Meetings  is  to  receive  the 
directors'  report  and  the  ac- 
counts of  the  Company,  to 
declare  dividends  and  to  elect 
directors  and  auditors. 

Don't  forget  that  the  Statutory 
Meeting  (Companies  (Consolida- 
tion) Act,  1908,  s.  65  (1)),  which 
must  be  held  within  at  most  three 
months  of  the  commencement  of 
business,  is  a  general  meeting, 
and  it  is,  therefore,  important 
that  you 

Don't  fail  to  make  up  the  annual 
summary  to  the  fourteenth  day 
thereafter  and  deliver  to 
Somerset  House  within  the 
seven  days  next  following. 

Don't  forget  that  although  the 
holding  of  a  Statutory  Meeting 
used  to  be  a  mere  formality,  it 

is  not  so  now. 
7 


98 


RESPECTING      Don't    forget    to    gend    the    geven_ 
SECRETARY'S 
DUTIES. 


Statutory 
Meeting. 


day  notice,  and  to  forward  to 
every  member  of  a  public  com- 
pany a  report  certified  by  two 
directors  setting  forth  fullest 
particulars  of  shares  allotted ; 
the  Company's  receipts  and  pay- 
ments on  capital  account ; 
names,  &c.,  of  directors,  mana- 
gers, secretary,  and  auditors ; 
and  particulars  of  any  contract 
the  modification  of  which  is  to 
be  submitted  to  the  meeting  for 
its  approval  (vide  Companies 
(Consolidation)  Act,  1908,  s.  65). 


Don't  forget  that  if  a  Statutory 
Meeting  is  not  held,  or  the 
report  is  not  duly  filed,  a  share- 
holder may  apply  to  wind-up 
the  Company. 


Don't  forget  to  file  forthwith  the 
certified  report  with  the  Regis- 
trar of  Joint  Stock  Companies. 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Statutory 
Meeting  and 

Private 
Company. 

Private 
Company. 


Don't  either  forward  or  file  the 
report  when  the  Company  is  a 
private  company  in  the  terms 
of  s.  121  of  the  Companies 
Consolidation  Act,  1908. 

Don't  forget  that  a  private  com- 
pany may  be  properly  consti- 
tuted, even  though  it  consist  of 
two  members  only. 

Don't  forget  that  a  private  com- 
pany need  not  be  a  new  creation, 
and  that  a  small  public  company 
may,  by  certain  necessary  altera- 
tions in  its  Articles,  become  a 
statutory  private  company. 

Don't  forget  what  these  necessary 
alterations  are,  and  effect  them 
by  special  resolution,  i.e.,  by 
holding  two  extraordinary 
general  meetings,  and  passing 
thereat  the  resolutions  by  the 
requisite  (three-fourths  and  bare 
respectively)  majorities.  (Com- 
panies (Consolidation)  Act,  1908, 
s.  69). 
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RESPECTING     Don't  faij  to  aiter  the  Articles  so 

SECRETARY'S 

DUTIES.          that : — 

Private  (a)  ^°    public    issue    can    be 

Company.  made. 

(b)  The      shareholders       (ex- 

cluding employes  and  ex- 
employe's  (see  pp.  125-6) 
cannot  exceed  50,  and 

(c)  some   (we    do   not     know 

what)  restrictions  are 
placed  upon  the  right  to 
transfer  shares. 


Don't  forget  that  if  you  do  not 
effect  these  alterations  the  com- 
pany will  be  a  public  company, 
even  though  a  "  one  man " 
company,  and  as  such  will  have 
to:— 

File  a  statement  in  pre- 
scribed form  in  lieu  of  a 
prospectus. 

Forward     to     shareholders 
and   file  with    Registrar 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Private 
Company. 


the  certified  report  made 
prior  to  the  statutory 
meeting. 

File  an  annual  balance 
sheet. 

Permit  share  and  debenture 
holders  to  inspect  the 
balance  sheet,  and 

auditor's  and  other  re- 
ports. 

Don't  forget  that  the  shares  of 
a  private  Company  may  now  be 
underwritten  (Companies  (Con- 
solidation) Act,  1908,  s.  89)  if  the 
Articles  of  Association  permit, 
and  to  the  extent  of  the  said 
permission. 

Don't  forget,  however,  that  disclo- 
sure must  be  made  of  the 
amount  or  rate  thereof  in  any 
circular  or  notice,  not  being  a 
prospectus,  inviting  subscrip- 
tions. 

Don't  lose  the  advantages  attaching 
to  private  companies  by  the 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Private 
Company. 


Borrowing. 


fear  that  at  some  future  time 
you  may  desire  that  the  Company 
may  be  a  public  company.  At 
that  time  the  then  desired 
change  may  be  effected  by  the 
simple  machinery  of  a  Special 
Resolution. 

Don't  borrow  until  you  have 
carefully  examined  your  Memor- 
andum and  Articles  of  Associa- 
tion to  see  what  powers  are 
conferred  upon  you. 

Don't  exceed  your  powers,  even  as 
to  borrowing,  without  previously 
taking  advice. 

Don't  forget  to  effect  the  regis- 
tration of  any  mortgage  or 
charge  within  21  days  of  creation 
(Companies  (Consolidation)  Act, 
1908,  s.  93  (1)). 

Don't  omit  the  stamping  of  deben- 
tures to  bearer  at  the  rate  of 
10s.  per  cent.,  and  of  debentures 
transferable  in  the  ordinary  way, 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Borrowing. 


i.e.,   by  transfer,  at  the  rate  of 
2s.  6d.  per  cent. 

Don't  omit  to  seal  debentures. 

Don't  overlook  the  fact  that  you 
must  keep  a  register  of  mort- 
gages wherein  shall  be  kept 
particulars  of  all  mortgages 
created. 

Don't  forget  that  the  register  of 
mortgages  as  well  as  the  register 
of  members  shall  be  open  to 
inspection  by  any  person  on 
payment  made. 

Don't  fail  to  keep  at  the  registered 
office  of  the  Company  a  copy  of 
every  instrument  creating  a 
mortgage  requiring  registration. 
Such  copies  shall  be  open  to 
inspection  by  members  and 
creditors  of  the  Company  (Com- 
panies (Consolidation)  Act,  1908, 
s.  101  (1)). 

Don't  forget  to  deliver  to  the 
Registrar  of  Joint  Stock  Com- 
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RESPECTING 

SECRETARY'S 

DUTIES. 

Borrowing. 


panies  particulars  of  every  mort- 
gage or  charge  for  the  purpose 
of  securing  any  issue  of  de- 
bentures ;  of  every  mortgage  or 
charge  on  uncalled  capital ;  or 
which,  if  executed  by  an  indi- 
vidual, would  require  regis- 
tration as  a  bill  of  sale ;  and  of 
every  mortgage  or  charge  upon 
land ;  and  upon  book  debts  ; 
and  particulars  of  any  floating 
charge.  The  particulars  required 
are :  the  amount  secured,  the 
property  charged,  the  names  of 
the  trustees  (if  any),  and  the 
date  of  the  resolutions  authoris- 
ing the  issue  and  the  date  of 
the  covering  deed  (if  any). 


Guarantee  Companies. 

A  FEW  lines  only  will  be  devoted  to  the  subject 
of  this  chapter,  as  its  relative  importance  to 
those  interested  in  Joint  Stock  enterprise  is 
slight. 

Companies  limited  by  guarantee  have  not 
limitation  of  their  liability  in  the  way  in  which 
we  understand  limitation  of  companies  dividing 
their  capital  into  shares.  Shareholders  in  the 
latter  class  of  company  cannot  be  called  upon  to 
pay  one  penny  in  the  event  of  liquidation  if  the 
shares  which  they  hold  are  fully  paid.  In  the 
case  of  guarantee  companies  the  members  thereof 
have  undertaken  by  their  Memorandum  of  Asso- 
ciation to  contribute  some  sum  (usually  small)  to 
the  assets  should  the  Company  be  wound  up. 
This  sum  is  payable  equally  by  all,  and  does  not 
vary  as  between  members  as  do  the  contributions 
of  persons  who  hold  partly-paid  shares  in 
ordinary  companies. 

A  guarantee  company  formed  since  the 
passing  of  the  Companies  (Consolidation)  Act, 
1908  (fide  s.  4)  is  not  capable  of  "  having  a  capital 
divided  into  shares  unless  the  Memorandum  of 
Association  so  provides  and  specifies  the  amount 


of  its  capital  (subject  to  increase  or  reduction  in 
accordance  with  the  Companies  Acts),  and  the 
number  of  shares  into  which  the  capital  is 
divided". 

Guarantee  companies,  which  by  provision 
in  their  Memorandum  or  Articles  of  Association 
or  by  resolution  of  the  Company  purport  "to 
divide  the  undertaking  of  the  Company  into 
shares  or  interests  shall  for  the  purposes  of  this 
section  be  treated  as  a  provision  for  a  capital 
divided  into  shares  "  (Companies  (Consolidation) 
Act,  1908,  s.  21  (2)). 

Guarantee  companies  not  having  a  capital 
divided  into  shares  cannot  "give  any  person  a 
right  to  participate  in  the  divisible  profits  of  the 
Company  otherwise  than  as  a  member "  (Com- 
panies (Consolidation)  Act,  1908,  s.  21  (1)). 

It  will  be  gathered  from  the  foregoing,  that 
guarantee  companies  are  of  two  kinds,  those 
having  a  capital  divided  into  shares,  and  those 
not  having  a  capital  divided  into  shares.  As  a 
rule  guarantee  companies  are  of  the  latter  class, 
and  are  formed  without  thought  of  divisible 
profit.  They  are  generally  associations  formed 
for  some  professional  or  trade  purpose,  e.g.t 
accountants'  societies,  trade  societies,  workmen's 
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and  other  clubs,  and  so  forth.  The  members  of 
these  incorporated  associations  escape  unlimited 
liability  by  the  registration  of  the  Society  as  a 
guarantee  company  and  thus  limit  the  amount 
which  they  may  be  called  upon  to  pay  if  the 
concern  be  wound  up.  The  amount  so  deter- 
mined upon  is  generally  quite  nominal,  e.g.,  a 
few  shillings  or  one  pound. 

Societies  generally  prefer,  when  it  is  desired 
to  place  a  limit  to  the  liability  of  members,  to 
register  as  guarantee  companies  without  a  capital 
divided  into  shares  rather  than  as  ordinary  com- 
panies limited  by  shares  or  as  guarantee  com- 
panies with  share  capital.  The  ordinary  share 
divided  company  suggests  anticipated  gains  and 
the  subsequent  payment  of  dividends,  which  in 
many  cases  would  mean  the  partial  return  of 
subscriptions,  not  required  for  the  purposes  of 
the  association.  A  trade  profit,  or  a  capital 
return,  is  not  as  a  rule  looked  for  by  the  promoters 
of  guarantee  companies,  and  the  idea  of  limited 
liability  companies  with  share  capital  is  distasteful 
to  philanthropists  and  other  persons  who  have 
formed  professional,  educational,  &c.,  associations 
not  for  purposes  of  gain  but  for  purposes  of 
improvement  of  themselves  and  others. 


108 

They  desire  merely  some  measure  of  pro- 
tection to  meet  the  case  of  the  failure  of  their 
efforts,  charitable  or  philanthropic,  and  nothing 
more. 

A  company  limited  by  guarantee  and  not 
divided  into  shares  is  therefore  formed.  Thus  a 
limit  is  set  to  the  loss  that  might  be  incurred, 
say,  from  the  defalcations  of  some  permanent 
official,  or  from  a  fall  in  subscriptions  whilst  the 
expenses  were  continuing,  but  undesired  dividends 
as  the  outcome  of  charitable  or  educational 
work  are  not  receivable. 

Although  the  law  regarding  companies 
limited  by  guarantee  has  not  attracted  the 
attention  of  business  men  and  traders,  there  is 
really  no  reason  why  conversions  of  private  busi- 
nesses should  not  be  into  guarantee  companies. 
It  is  evident  also  that  for  short  lived  companies 
this  means  of  securing  limited  liability  is  con- 
venient. For  instance,  if  a  syndicate  be  formed 
to  acquire  a  business  to  be  worked  a  short  while, 
and  re-sold  at  a  profit,  the  syndicate  might  with 
advantage  be  limited  by  guarantee.  The  syndi- 
cate will  belong  to  the  members  thereof  in 
fractional  parts  determined  by  the  subscription 
of  each  of  them,  even  though  there  be  no  fixed 


109 

share  capital,  and  even  though  heavy  capital 
duties  have  not  been  paid.  The  selling  price 
could,  later,  be  divided,  and  the  company  wound 
up.  A  syndicate  formed  to  work,  protect,  and 
sell  an  invention  might  with  satisfactory  results 
be  formed  as  a  guarantee  company,  and  there 
being  no  fixed  capital,  moneys  could  be  subscribed 
as  and  when  required,  and  to  just  the  extent 
necessary  for  the  fruition  of  the  efforts.  But, 
were  the  patents  found  to  be  bad,  a  limit  to  the 
liability  could  be  set  by  winding  up,  and  by 
paying,  at  most,  the  guarantee  set  forth  in  the 
Memorandum. 


Limited  Partnerships. 

LIMITED  partnerships  have  been  called  into 
existence  by  the  Limited  Partnerships'  Act, 
1907.  Companies  formed  upon  this  model  are 
in  fact  the  English  equivalent  of  societe's  en 
commandite,  which  have  existed  in  France  for 
upwards  of  200  years,  and  which  have  been 
found  in  practice  to  work  well  there.  Whether 
they  will  prove  equally  acceptable  here  is  open 
to  doubt.  Time  will  prove  ;  but  it  is  scarcely 
likely  that  there  will  be  any  great  volume  of 
extra  business  of  this  class  for  transaction  in  the 
office  of  the  Registrar  of  Joint  Stock  Companies 
for  some  years  to  come,  until,  in  fact,  the  new 
system  of  trading  has  been  tried  and  approved. 

Until  the  present  time  traders,  broadly 
speaking,  have  been  divided  into  two  classes. 
We  have  had  traders  who  have  not  sought  the 
protection  of  limited  liability.  These  traders 
have  been  trusted  by  their  creditors  after  the 
latter  have  made  examination,  first  of  all  of  the 
volume  of  business  being  transacted,  and  then 
of  the  men  transacting  it  and  of  their  means. 
It  mattered  not  whether  the  capital  of  the  firm 
were  £500,  £5,000  or  £50,000,  if  the  men  were 
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worth  the  last  named  sum  then  the  firm  was 
worth  it  too,  for  every  penny  of  every  partner 
was  embarked,  perhaps  unwittingly,  but  never- 
theless embarked,  in  every  unlimited  venture 
of  theirs.  Here  is  a  clear  issue.  What  are  the 
men  worth  ?  Knowing  this  I  know  to  what 
extent  to  trust  them. 

Other  traders  there  have  been  who  have 
sought  the  protection  of  the  Companies'  Acts. 

These  traders  have  had  to  file  various 
particulars  at  Somerset  House,  and  the  Gazette 
also  has  published  information  concerning  them. 

Creditors  have  searched  the  files  of  Somerset 
House,  the  Gazette,  or  the  files  of  trade  agencies, 
and  have  discovered  the  subscribed  and  paid  up 
capital,  the  uncalled  capital,  the  mortgages 
registered,  have  read  the  published  accounts  and 
reports  of  directors,  and  in  many  ways,  and  by 
many  documents,  have  they  been  enabled  to  form 
an  idea  to  what  extent  the  Company  should  be 
trusted,  and  how  their  trade  accounts  should  be 
managed.  The  issue  here  also  is  clear.  It  is 
not  now  "  What  are  the  men  worth  ?  "  It  is 
"  What  is  the  capital  embarked  ? "  "  What  say  the 
records  ? "  "  What  does  the  balance  sheet  show  ? " 
(Companies  (Consolidation)  Act,  1908,  s.  26). 
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The  Limited  Partnerships  Act,  1907,  induces 
a  third  train  of  thought,  and  perhaps  some 
confusion.  To  the  general  partners  (who  risk 
their  all)  the  first  question  will  apply  "  What  are 
the  men  worth  ? "  To  the  limited  partners  (who 
risk  only  a  prescribed  amount)  the  second 
question  will  apply  "  What  is  the  capital  em- 
barked ? "  The  knowledge  that  the  limited 
partners  are  men  of  great  substance,  ability  or 
integrity  will  perhaps  influence  creditors  to  give 
a  credit  unmeasured  by  the  capital  embarked,  or 
by  the  pecuniary  value  of  the  general  partners. 

Moreover,  it  may  well  be  that  limited  partners 
in  a  firm  would  shrink  from  allowing  the  limited 
partnership  to  be  wound  up  under  the  provisions 
of  the  Companies  Acts,  as  such  failure  would 
reflect,  to  some  extent,  upon  them  personally. 
Personal  responsibility  for  the  debts  of  such  a 
concern  would  be  felt  much  more  acutely  by  the 
limited  partner  than  by  the  shareholder  or 
director  of  a  limited  company  of  the  ordinary 
type.  As  a  consequence  thereof,  the  sensitive 
and  honorable  limited  partner  would  be  drawn  in 
more  and  more  until  perhaps  the  legal  limitation 
of  his  own  liability  availed  him  but  little  if 

at  all. 

8 
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The  exclusive  advantages  of  limited  partner- 
ships are  not  very  apparent.  Before  the  passage 
of  the  Bill  capital  could  be  lent  without  incurring 
unlimited  risk  by  persons  not  desirous  of 
becoming  partners  but  of  benefiting  largely  in 
the  event  of  the  success  of  the  venture.  Either 
they  could  insist  upon  incorporation  of  the  firm, 
in  which  case  no  liability  beyond  the  amount  of 
the  nominal  invested  capital  would  be  incurred 
by  the  lender,  or  that  a  loan  be  made  at  a  rate 
of  interest  varying  with  the  profit,  although  the 
aid  of  limited  liability  were  not  sought.  By 
either  means  the  lender  who  did  not  exercise  any 
of  the  functions  of  a  partner  would  be  enabled  to 
obtain  the  full  benefit  of  successful  trading  with- 
out running  unlimited  risk,  and  more  than  this 
the  Limited  Partnership  Act  will  not  enable  him 
to  obtain. 

Heretofore  it  has  not  been  difficult  for  a 
person  to  lend  money  to  an  unincorporated  firm 
and  receive  interest  varying  with  the  profit 
without  making  himself  liable  as  a  partner  for 
all  its  debts. 

The  Partnership  Act,  1890,  gave  to  lenders 
these  advantages  17  years  before  the  Limited 
Partnership  Act  became  law.  The  sections  of 
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the  Partnership  Act  of  1890  dealing  with  such 
loans  are  as  follows  : — 

s.  2.     In  determining  whether  a  partner- 
ship does  or  does  not  exist,  regard 
shall  be  had  to  the  following  rules  : — 
(3)  The  receipt  by  a  person  of  a 
share  of  the  profits  of  a  business 
is  prima  facie  evidence  that  he 
is  a  partner  in  the  business,  but 
the  receipt  of  such  a  share,  or  of 
a    payment    contingent    on    or 
varying  with    the   profits   of    a 
business,  does  not  of  itself  make 
him  a  partner  in  the  business ; 
and  in  particular  : — 

(a)  The  advance  of  money  by 
way  of  loan  to  a  person 
engaged  or  about  to  engage 
in  any  business  on  a  con- 
tract with  that  person  that 
the  lender  shall  receive  a 
rate  of  interest  varying 
with  the  profits,  or  shall 
receive  a  share  of  the 
profits  arising  from  carry- 
ing on  the  business,  does 
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not    of    itself     make     the 
lender  a  partner  with   the 
person   or  persons  carrying 
on    the   business   or  liable 
as  such,  provided  that  the 
contract   is  in  writing  and 
signed  by  or  on  behalf  of 
all  the  parties  thereto. 
The  contract  in  writing  must  be  well  drafted 
to  protect  the  lender,  but  providing  this  be  done 
and  provided  that  the  lender  takes  no  part  in 
the  management  or  conduct  of  the  business,  there 
is  no  particular  reason  for  invoking  the  aid  of  the 
Limited    Partnerships   Act,    1907.    The    lender 
may  safely  lend  his  money,  and  may  save  the 
expenses  attendant  upon  the  registration  under 
the  Act  of  1907  of  a  limited  partnership,  and  the 
stamp  duty  of  5s.  on  each  £100  of  the  contri- 
bution of  limited  partnerships. 

Again,  it  is  difficult  to  discover  what  advan- 
tages, which  are  not  common  to  limited  liability 
companies,  would  accrue  from  registration  under 
the  Limited  Partnerships  Act.  The  liability  of  the 
limited  partner  may,  if  he  is  very  careful  not  to 
interfere  in  any  way  with  the  management,  be 
restricted  to  the  amount  he  has  invested,  but  so 
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must  the  liability  of  the  company  shareholder  be 
restricted,  whether  he  interfere  or  not.  The 
mere  shareholder  in  a  limited  company  may 
interfere  somewhat  extensively.  He  may  vigor- 
ously comment  on  the  conduct  of  the  business, 
propose  resolutions,  and  even  remove  officers 
(directors,  managers,  secretary,  auditors,  &c.), 
merely  by  having  recourse  to  the  machinery 
provided  by  the  Companies  Acts  for  the  conduct 
of  general  meetings.  If  he  be  a  sufficiently  large 
shareholder,  or  be  able  to  induce  large  share- 
holders to  follow  his  lead,  he  may,  by  the  use  of 
votes,  secure  the  election  of  his  nominees  and 
himself  to  the  Board,  and  so  control  completely 
the  Company's  affairs.  If  he  be  a  director,  how- 
ever, the  direction  of  the  whole  of  the  affairs  of 
the  Company  may  be  his  from  the  start,  and 
although  he  may  control  all  its  destinies,  he  is 
yet  free  from  all  responsibility  for  its  debts,  and 
every  penny  of  his  fortune  invested  outside  the 
Company  is  safe  whatever  befall  the  said  Company. 
But  how  different  is  the  position  of  the 
limited  partner  as  revealed  by  the  Limited 
Partnerships  Act,  1907  : — 

s.  6.    (1)   "A   limited  partner  shall   not 
"  take  part  in  the  management  of 


118 

"  the  partnership  business  and  shall 
"  not  have  power  to  bind  the  firm. 

"  Provided  that  a  limited  partner 
"may  by  himself,  or  his  agent,  at 
"any  time  inspect  the  books  of  the 
"firm,  and  examine  into  the  state 
"and  prospects  of  the  partnership 
"  business,  and  may  advise  with  the 
"  partners  thereon. 

"If  a  limited  partner  takes  part 

"  in  the  management  of  the  partner- 

"  ship  business  he  shall  be  liable  for 

"all   debts   and   obligations   of    the 

"  firm    incurred  while    he   so   takes 

"part  in  the  management  as  though 

"he  were  a  general  partner." 

So  soon  as  the  limited  partner  takes  any 

part  in  the  management  of  his  own  affairs,  he 

lays  himself  open  to  the  grave  risks  attending 

general   partners.     So   long,  however,  as   he  is 

content  to  sit  at  home  and  at  ease  or  in  mental 

distress,  and  do  nothing  to  improve  his  fortunes 

or  limit  his  losses,  he  may  save  his  outside  assets, 

although   by  this  policy  of   nonfeasance  which 

enables  him  to  save  them,  he  may  be  submitting 

to  and  thus  assisting  the  wreckage  of  the  limited 
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partnership  and  the  disappearance  of  his  own 
capital  therein.  Surely  the  laudable  desires  to 
improve  and  to  protect  are  ill  rewarded  here  ! 

But  the  limited  partner  may  inspect  the 
books  and  advise  the  general  partners  on  the 
state  and  prospects  of  the  business.  How  far  this 
concession  may  protect  him  cannot  be  determined 
without  the  advantage  of  judicial  decisions  as 
to  what  acts  or  series  of  acts  may  constitute  a 
taking  part  in  the  management,  and  at  what 
point  the  limited  partner  must  restrain  his 
energies  and  restrict  his  advice.  It  would  seem 
to  some  that  the  management  of  an  important 
firm  consisted,  in  large  part,  of  the  giving  of 
advice  and  instruction.  Where  then  will  the 
line  be  drawn  between  the  right  of  the  limited 
partner  to  "  inspect  the  books,  .  .  .  examine  into 
the  state  and  prospects  of  the  partnership 
business,  and  .  .  .  advise  with  the  partners 
thereon,"  and  the  wrong  of  "taking  part  in  the 
management "  ?  The  Courts  will  have  duties 
to  perform,  and  limited  partners  will  have 
anxieties  to  bear  before  this  question  can  be 
answered  with  any  degree  of  certainty. 


Private  Companies. 


How   existing  Firms  and  Companies  may  become  Private 
Companies  and  the  advantages  thereof. 


A  "  PRIVATE  COMPANY  "  is  now  the  definite 
creation  of  statutes,  and  no  longer  may  the  term 
be  used  loosely  to  designate  any  association 
formed  in  accordance  with  the  Companies  Acts, 
1908  and  1913,  lor  the  behoof  of  which  the  sub- 
scriptions of  the  public  have  not  been  sought. 

The  Private  Company  is  now  clearly  defined. 
It  will  possess  the  benefit  of  limited  liability  just 
as  does  the  public  company.  It  will,  in  addition, 
be  advantaged  by  the  facts  that  two  persons 
only  (instead  of  seven)  will  be  sufficient  for  its 
constitution  ;  a  statement  in  lieu  of  a  prospectus 
need  not  be  filed  ;  a  certified  report  need  not  be 
forwarded  to  the  shareholders  nor  filed  prior  to 
the  statutory  meeting ;  the  annual  balance  sheet 
need  not  be  filed.  The  disadvantages  attendant 
upon  the  registration  of  a  Private  Company  are 
that  the  membership  (excluding  employes  and 
ex-employes)  (see  pp.  125-6)  must  not  exceed 
50;  some  restriction  must  be  placed  upon  the 
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right  to  transfer  shares ;  no  public  issue  must 
be  made. 

The  disadvantage  that  the  Articles  must 
"  restrict  the  right  to  transfer  .  .  .  shares  "  may  be 
met  by  a  useful  clause  in  Articles  of  Association 
to  the  effect  that  the  directors  have  power  to 
"  decline  to  register  any  transfer  of  shares 
(whether  fully  or  partly  paid)  to  a  person  of 
whom  they  do  not  approve".  It  may,  however, 
be  necessary  in  order  to  comply  with  the  Act  to 
make  some  further  stipulation,  e.g.,  that  intending 
vendors  of  shares  shall  in  the  first  place  offer  their 
shares  to  the  directors  of  the  Company.  And 
perhaps  some  such  further  stipulation  may  have 
its  advantages  for  the  strictly  Private  Company. 

The  Private  Company  even  in  the  old  and 
widest  sense  of  the  term,  rarely  made  what  might 
be  classed  as  a  public  appeal  for  subscriptions, 
and  in  the  vast  majority  of  cases  the  members 
did  not  exceed  50  (excluding  employes)  (a).  The 
members  of  a  statutory  Private  Company,  it  is 
clear,  might  consist  of  500  persons,  provided 
always  that  at  least  450  of  the  said  persons  were 
in  the  Company's  employment,  or  having  been 

(a)  The  Companies  Act,  1913,  excludes  also  ex-employes  of  the 
Company  (see  pp.  125-6). 
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formerly  in  the  employment  of  the  Company 
were  while  in  such  employment  and  are  still 
members  of  the  Company. 

These  disadvantages  (or  rather  limitations, 
for  they  will  not  be  generally  felt)  are  not  serious  ; 
but  in  drafting  Articles  for  a  Private  Company, 
all  the  requirements  of  the  Companies  Acts 
1908  and  1913  should  be  carefully  considered 
so  as  to  prevent,  so  far  as  possible,  the  necessity 
for  subsequent  alterations  thereof  by  Special 
Resolution. 

If  a  Company  is  already  in  existence,  of 
which  the  number  of  the  members  (excluding  em- 
ployes and  ex-employes)  (see  pp.  125-6)  does  not 
exceed  50,  the  same  machinery  of  Special  Res- 
olutions may  be  used  for  making  it  a  Private 
Company.  This  machinery  is  simple,  and  con- 
sists of  the  passing  of  an  Extraordinary  Resolu- 
tion by  a  three  fourths  majority  at  a  meeting 
convened  for  the  purpose,  and  the  confirming  of 
the  Resolution  by  a  bare  majority  at  a  meeting 
subsequently  convened,  and  held  not  less  than 
14  days  nor  more  than  a  month  after  the  first 
meeting  (Companies  (Consolidation)  Act,  1908,  s. 
69). 

It  is  probable  that  many  persons  who  have 


124 

conducted  private  businesses  in  the  full  know- 
ledge of  the  risks  incurred  by  them  in  so  doing 
may  now  re-survey  their  positions  in  view  of  the 
introductions  of  the  Companies  Acts,  1908  and 
1913.  Heretofore  the  necessity  for  having  seven 
members  has  deterred  many  persons  desirous  of 
the  protection  of  limited  liability.  However  un- 
important these  persons  may  be,  they  are  still 
members,  and  as  such  have  certain  rights  which 
cannot  easily  be  taken  from  them.  Under  the 
new  Acts  a  company  may  be  registered  consisting 
of  two  members  only,  and  of  this  small  number 
one  might  possess  but  a  single  share.  Conse- 
quently the  fear  of  publicity  and  of  interference 
in  management  or  other  annoyance  is  reduced  to 
the  minimum,  and  trading  with  limited  liability 
(vide  advantages  thereof,  pages  ante)  may  now  be 
carried  on  by  any  and  every  (even  sole)  trader 
without  the  disadvantage  heretofore  attach- 
ing. 

In  addition  to  the  fact  that  the  number  of 
members  of  a  private  company  may  be  so  small 
as  two,  there  is  the  additional  inducement  for  the 
formation  of  such  companies,  and  for  the  alteration 
of  the  Articles  of  public  companies  in  order  that 
they  may  become  statutory  Private  Companies, 
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that  publicity  is,  in  large  part,  avoided.  The  public 
company  has  to  file  its  prospectus  or  statement  in 
lieu  thereof,  to  file  and  forward  the  elaborate 
statement  of  its  affairs  prepared  prior  to  the  date 
of  the  statutory  meeting,  to  file  its  annual  balance 
sheet.  The  Private  Company  has  to  comply  with 
none  of  these  requirements.  Consequently  the 
objections  which  have  prevented  so  many  traders 
from  accepting  the  benefits  of  limited  liability 
need  be  felt  no  longer. 


THE  COMPANIES  ACT,  1913. 

By  this  Act  when  a  Private  Company  makes 
default  in  complying  with  the  provisions  of  the 
Companies  (Consolidation)  Act,  1908,  s.  121,  the 
Company  shall  cease  to  be  entitled  to  the  privi- 
leges and  exemptions  conferred  on  private  Com- 
panies but  the  Court  may  grant  relief  in  certain 
circumstances. 

This  Act  also  amends  the  Companies 
(Consolidation)  Act,  1908,  s.  121,  so  far  as 
the  membership  of  a  Private  Company  is  con- 
cerned and  although  the  limit  of  members,  i.e.  50, 
is  not  altered,  it  excludes  from  that  number  be- 


yond  employes,  persons  who  were  formerly  in  the 
employment  of  the  Company  and  were  while  in 
such  employment  and  have  continued  after  the 
determination  of  such  employment  to  be  mem- 
bers of  the  Company. 

It  is  also  necessary  under  this  Act  for  a  Pri- 
vate Company  to  send  with  its  Annual  Keturn 
a  Certificate  that  it  has  not  issued  any  invitation 
to  the  public  to  subscribe  for  any  of  its  shares  or 
debentures  and  where  the  list  of  members  exceeds 
50  also  a  Certificate  that  the  excess  consists  of 
persons  excluded  by  this  Act. 
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Indian  Coinage  and  Currency  .  23 

Dictionaries — 

Cordingley's  Commercial  .         .  12 
Cordingley's    Stock    Exchange 

Terms 12 

French  Abbreviations         .         .  iS 

Milford's  Mining  Terms    .         .  21 

Exchanges — 

Brazilian  Exchanges  .  .26 

Clare iz 

Deutsch' s  Arbitrage  .         .         .13 

Foreign  Exchange  in  Accounts .  i; 

Goschen if 

Norman's  Universal  Cambist    .  21 

Tate's  Modern  Cambist     .         .  -25 

Exchange  Tables — 

American  Exchange  Rates         .  c: 

Argentina  and  Uruguay    .         .  i; 

Continental  Price  Calculator      .  11 

Dollars  or  Taels  and  Sterling    .  u 

Eastern  Currencies    .         .         .  i< 

Garratt  (South  American) .         .  ii< 

General  Exchange  Tables          .  it' 

Koscky  (Russian)       .         .         .  ilp 
LecofTre  (French)       .         .         .it 

,,         (Austria  and  Holland)  i< 

Merces  (Indian)          .         .         .  2c 

Schultz  (American)    .         .         .  2* 

„       (German)       .        .         .  2< 

Insurance — 

Fire    Insurance    Principles    and 

Finance .....  ii 
Short-Term  Table      .         .         .2? 

Interest  Tables— 

Bosanquet          .         .         .         .  i: 

Crosbie  and  Law  (Product)        .  i: 

Cummins'  2!  per  cent.        .         .  is 
Decimal  Interest         .        .        .2 

Gilbert's  Interest  and  Contango  it 

Gumersall i.1 
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Interest  Tables  (continued) — 

Ham  (Panton)  Universal  .         .  15 

Indian  Interest  (Merces)     .         .  20 

Oppenheim's  Universal  .  .  22 
Rutter's  General  (Decimal 

System)          ....  5 

Stevens  on  Sums  under  £  i         .  25 

Schultz      .....  24 

Wilhelm  (Compound)        .         .  26 

Investors  (see  also  Stock  Exchange 

Manuals)— 

Birk's  Investment  Ledger  .  .  10 
Investment  Profit  Tables  .  .  26 
Investor's  India  Year  Book  .  5 
Houses  and  Land  ...  8 
How  to  Invest  Money  .  .  8 
Poor's  Manuals  .  .  .22 
Stockbroker's  Investment  Tables  16 
Joint-Stock  Companies — 

Company  Frauds  Abolition  .  23 
Company  Management  .  .  14 
Formation  and  Flotation  .  .  10 
Prospectuses,  Law  of  .  .  5 
Receivers  and  Liquidators  .  5 
Reduction  of  Share  Capital  .  24 
Reid's  Companies  Acts,  1900  and 

1907  ...  .  -23 
Reminders  for  Secretaries  .  .  23 
Revised  Table  A  ...  24 
Secretary's  Everyday  Guide  .  13 
Simonson's  Debentures  and  De- 
benture Stock  (Law  of)  .  -24 
Simonson's  Reconstruction  and 

Amalgamation  .  .  .24 
Smith's  Joint-Stock  Companies  6 
Transfer  Work .  .  .  .26 

Law  (Various  Subjects) — 

Abridgment  of  the  Law  (Folk- 

ard) 14 

Agricultural  Holdings'  Act,  1908  17 
Bills  of  Sale  .  .  .  .15 
Charter  Parties .  .  .  .  13 
Commercial  Law  .  .  .21 
Death  Duties  .  .  .  .10 
Divorce,  Law  of  .  .  15 

Evidence  in  Brief  .  .  .18 
Export  Trading :  Practice  and 

Law  .....  5 
Factors  (Law  relating  to) .  .  10 
First  Elements  of  Legal  Procedure  10 
Foreigners  and  Foreign  Cor- 
porations .  .  .  -14 
Gaming,  Betting  and  Lotteries  .  21 
General  and  Particular  Average  13 
High  Court  Practice .  .  .22 
Landlord  and  Tenant  .  .  8 
Lawyers  and  their  Clients .  .  18 
Magistrates'  Handbook  .  .  14 
Marine  Insurance  .  .  .13 
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Law  (Various  Subjects)  (continued) — 
Maritime  Law  ...  -24 
Master  Mariners'  Legal  Guide  .  24 
Mortgages  .  .  .  .25 
Partnership  ....  4 
Powers  of  Attorney  .  .  .19 
Patent  Law  (Emery) .  .  .14 
Port  of  London  Act  ...  9 
Repairs,  Household  .  .  .11 
Small  Holdings  Act  .  .  .  15 
Solicitors'  Forms  (Charles  Jones)  1 8 
Title  Deeds  .  .  .  -25 
Trade  Union  Law  .  .  .  25 
Trust  Accounts  .  .  -25 

Legal  and  Useful  Handy  Books — 
List  of 6-9 

Maritime  Codes — 

Germany 9 

Holland  and  Belgium        .         .     23 

Italy 23 

Spain  and  Portugal   .         .         .23 

Mining- 
Accounts  of  G.  M.  Cos.     .        .  13 
Gaboon's  How  to  Invest  in  Mines  14 
Milford's  Dictionary  of  Mining 

Terms 21 

Nigerian  Tin  Mining         .         .  5 

Miscellaneous — 

Arithmetic,  Practical          .         .     22 
Author's  Guide  .         .        .         .26 
Business  Barometers           .        .       9 
On  Compound  Interest  and  An- 
nuities     25 

Children's  Act,  1908  .  .  .23 
Constable's  (A)  Duty  .  .  20 
Copper,  a  Century  of  .  .11 
Cotton  Trade  of  Great  Britain  .  14 
Declaration  of  London  .  .  10 
Elgie's  Commercial  Efficiency  .  14 
Elgie's  Metric  Ready- Reckoner  14 
Elgie's  Wages  Tables,  55^  hrs.  14 
German,  Simplified  Method  .  5 
Gresham,  Sir  Thomas  (Life  of) .  n 
Ham's  Customs  Year  Book  .  15 
Ham's  Inland  Revenue  (Excise) 

Year  Book  ....  15 
His  Lordship's  Whim  .  .  26 
Income  Tax  16,  19 

Land  Valuations  .  .  .19 
Lloyds'  Brokerage  and  Discount 

Card 19 

Local   Government  Law   (Pro- 
vincial) .....       9 
London  Chamber  of  Commerce       5 
Modern    Business   Routine  Ex- 
plained .....       5 
New  York  Stock  Exchange  from 

Within 5 

People's  (The)  Money        .         .     13 
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Miscellaneous  (continued} — 
Police  Constable's  Guide  to  his 

Daily  Work  .  .  .  15 
Public  Meetings  .  .  26 
Ratepayer's  Guide  .  .  16 
Rates,  Taxes,  etc.  .  .  .21 
Roosevelt's  Progressive  Prin- 
ciples   5 

Russian  Commercial  Handbook  21 
Russian  Language(How  to  Learn)  10 
Salt  Union,  A  History  of  .  .5 
Schedule  D  of  Income  Tax  .  8 
Secretarial  Practice  .  .  .24 
Wilson's  Equivalents,  Kilos  and 

Pounds 26 

X  Rays  in  Freemasonry     .         .     12 

Honey  Market  (see  Currency  and 
Finance). 

Pamphlets 27 

Prices — 

Mathieson  (Stocks)    .         .         .20 

Railways — 

American  and  British  Investors  .  26 
Argentine  .  .  .  .18 

Mathieson's  Traffics  .  .  .20 
Poor's  Manual  (American)  .  22 
Railroad  Report  (Anatomy  of  a)  26 
Railway  Traffic  Law  .  .  9 
Traders  and  Railways  (the 
Traders'  Case)  .  .  .26 

Ready  Reckoners(^«also  Exchange 

Tables,  Interest,  etc.)— 
Buyers  and  Sellers'  (Ferguson)  .  7 
Commission  and  Brokerage  .  21 
Elgie's  Metric  .  .  .  -14 
Elgie's  Wages  .  .  .  -13 
Ingram  (Yards) .  .  .  .16 
Kilogrammes  and  Pounds  .  26 
Kinmond's  Universal  Calculator  18 
Redeemable  Stocks  (Mathieson)  20 
VIerces  (Indian)  .  .  .21 
Robinson  (Share)  .  .  .  23 
Sterling  into  Fractions  or  Deci- 
mals 1 1 
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Sinking  Fund  and  Annuity  Tables — 

Booth  and  Grainger  (Diagram) .  10 
Dougharty's  .  13 

Hughes'  Stockbrokers  Investment 
Tables        .         .         .         ,         .16 

Speculation     (see     Investors    and 
Stock  Exchange). 

Stock  Exchange  Manuals,  etc. — 

Contango  Tables  .  .  15 

Cordingley's  Guides  .  .  .12 
Higgins,  Leonard,  The  Put-and- 

Call 17 

Houston's  Canadian  Securities  .  17 
How  to  Read  the  Money  Article  13 
Investor's  Ledger  .  .  .20 
Investors'  Tables,  Permanent  or 

Redeemable  Stocks  .  .  16 
Key  to  the  Rules  of  the  Stock 

Exchange  .  .  .  .11 
Laws  and  Customs  (Melsheimer)  20 
Le  Stock  Exchange  .  .  .11 
Options  (Castelli)  .  .  .11 
Poor's  American  Railroad  Manual  22 
Poor's  Manual  of  Industrials  .  22 
Poor's  Manual  of  Utilities  .  .  22 
Redeemable  Stocks  (a  Diagram)  10 
Registration  of  Transfers  .  .  14 
Robinson  (Share  Tables)  .  .  23 
Willdey's  American  Stocks  .  26 
Yield  Tables  ....  25 

Tables  (see  Exchange  Tables,  Inter- 
est Tables,  Ready  Reckoners, 
and  Sinking  Fund  and  Annuity 
Tables,  etc.). 
Telegraph  Codes — 
Ager's  (list  of)    . 
Miscellaneous  (list  of) 
The  Premier  Code     . 

Trustees — 

Investment  of  Trust  Funds  .  6 
Judicial  Trustees  Act,  1896  .  17 

Wilson's  Legal  and  Useful  Handy 

Books  List      .         .         .         .6-9 
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IN    THE    PRESS. 

PARTNERSHIP.  A  Concise  Treatise  on  the  Law  and 
Practice  relating  to  Partnership  under  the  Partnership  Act, 
1890,  and  the  Limited  Partnership  Act,  1907 ;  with  Model  Forms 
and  Precedents  under  both  Acts,  References  to  Leading  Cases, 
Text  of  the  Acts,  a  chapter  on  Settlement  of  Partnership  Dis- 
putes by  Arbitration,  and  a  copious  Index.  By  H.  C.  EMERY, 
Solicitor.  Price  5s.  net. 
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NEW  BOOKS. 
INVESTOR'S  INDIAN  YEAR  BOOK,  1913.     By  Messrs. 

PLACE,  SIDDONS  and  GOUGH,  Stock  and  Share  Brokers,  Calcutta, 
in  conjunction  with  C.  H.  LE  MAISTRE.  Price  6s.  8d.  net ;  post 
free,  Is.  2d. 

NEW  YORK  STOCK  EXCHANGE  FROM  WITHIN. 

Illustrated  from  Photographs  by  W.  C.  VAN  ANTWERP.  Price 
6s.  net. 

NIGERIAN  MINING  MANUAL.      By  ALBERT  C.  CALVERT. 

Price  4s.  net. 

GENERAL  INTEREST  TABLES  FOR  DOLLARS, 
FRANCS,  MILREIS,  Etc.  Adapted  to  all  Currencies. 
At  rates  varying  from  1  to  12  per  cent,  on  the  Decimal  System. 
By  HENRY  RUTTER,  late  Agent  of  the  Commercial  Bank  of  India. 
Price  105.  6d.  net 

BONDAR'S    SIMPLIFIED    GERMAN    METHOD.      (Ele- 

mentary,  Conversational  and  Commercial  Course.)  Price 
2s.  6d.  net. 

HISTORY  OF  THE  SALT  UNION.     A  Record  of  Twenty- 

five  Years  of  Disunion  and  Depreciation,  compiled  from  official 
sources,  with  an   Introduction  by  ALBERT  C    CALVERT.     Price 
65.  net. 
PROGRESSIVE  PRINCIPLES.    By  THEODORE  ROOSEVELT. 

Selections  from  Addresses  made  during  the  Presidential  Cam- 
paign of  1912.     Edited  by  ELMER  H.  YOUNGHAN.     Price  5s.  net. 
BOOK-KEEPING    IN    VERSE.      By  WILLIAM    H.  ARCH. 

Price  15.  net. 

THE  PRACTICE  AND  LAW  OF  EXPORT  TRADING. 

By  GEORGE  B.  LISSENDEN  and  DONALD  MACKAY.  Price  25.  net. 
MODERN  BUSINESS  ROUTINE  EXPLAINED  AND 
ILLUSTRATED.  Vol.  I.  Home  Trade.  By  R.  S. 
OS-BORNE,  F.S.S.  For  ten  years  Lecturer  at  the  City  of  London 
College.  Price  25.  6d.  net. 

LAW  AND  PRACTICE  OF  BANKRUPTCY.     By  G.  L. 

HARDY,  Barrister-at-Law.  Includes  Bankruptcy  and  Deeds  of 
Arrangement  Act,  1913  Price  25.  6d.  net. 

RECEIVERS  AND  LIQUIDATORS.     A  Practical  Manual 

of  the  Law  and  Practice  relating  to  the  Appointment,  Powers 
and  Duties  of  Receivers  in  the  case  of  Mortgages,  Debentures, 
etc. ;  and  of  Liquidators  in  the  Voluntary  Winding-up  of  Joint 
Stock  Companies.  By  H.  C.  EMERY,  Solicitor.  Price  75.  6d.  net. 
THE  LAW  RELATING  TO  PROSPECTUSES :  Simply  and 

Exhaustively  Stated  for  Lawyers  and  Laymen.  By  FREDERICK 
EDWARD  FARRER,  Barrister  at-Law.  Price  85.  net. 

LONDON  CHAMBER  OF  COMMERCE   FROM   1881   TO 

By  CHARLES  E.  MUSGRAVE.     Price  2s.  Qd.  net. 
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WILSON'S 
LEGAL  AND  USEFUL  HANDY  BOOKS 

"  This  house  is  famous  for  its  legal  and  commercial  handbooks." — Schoolmaster. 
"  Popular  handbooks  of  this  kind  are  of  real  benefit  to  the  community." —  Weekl 
Dispatch.  

PRICES  ALL  NET. 

Law  of  Bills,  Cheques,  Notes  and  I  0  U's. 

Seventy-third  Thousand,  completely  revised.  By  JAMES  WALTE 
SMITH,  Esq.,  LL.D.,  of  the  Inner  Temple,  Barrister-at-Lav 
Price  Is.  6d. 

Joint-Stock  Companies. 

Under  the  Companies  (Consolidation)  Act,  1908.  Thirtiet 
Thousand.  By  JAMES  WALTER  SMITH,  Esq. ,  LL.D.  Price  2s.  Gi 

The  Law  of  Private  Trading  Partnership  (including  th 
1907  Act). 

Thirty-first  Thousand.  By  JAMES  WALTER  SMITH,  Esq.,  LL.I 
Price  Is.  6d. 

Master  and  Servant.    Employer  and  Employed,  includ 
ing  the  "  Workmen's  Compensation  Act,  1906  ". 

Nineteenth  Thousand.  By  JAMES  WALTER  SMITH,  Esq.,  LL.I 
Price  Is.  6d. 

Husband  and  Wife. 

Engagements  to  Marry,  Divorce  and  Separation,  Children,  eti 
By  JAMES  WALTER  SMITH,  Esq.,  LL.D.  Eleventh  Thousan( 
Price  2s.  6d. 

Owner,    Builder    and    Architect.      By  JAMES  WALTER  SMITI 
LL.D.      Price  Is. 

Law  of  Trustees  under  the  Act,  1893,  and  the  JudiciE 
Trustees  Act  of  1896. 

Their  Duties  and  Liabilities.  New  and  Revised  Edition.  By  I 
DENNY  URLIN,  Esq.,  of  the  Middle  Temple,  Barrister-at-La\ 
Price  Is. 

The  Investment  of  Trust  Funds  under  the  Trustee  Ac 
1893. 

By  R.  DENNY  URLIN,  Esq.     Price  Is. 

The  Law  of  Residential  and  Business  Flats. 

By  GEO.  BLACKWELL,  Esq.,  of  the  Inner  Temple,  Barrister-a 
Law.  Price  Is.  6^ 

Executors    and    Administrators,     their    Duties     am 
Liabilities.    "How  to  Prove  a  Will." 

By  G.  F.  EMERY,  Barrister-at-Law.     Second  Edition.     Price  2. 

Law  of  Wills  for  Testators,  or,  How  to  Make  a  Wil 

By  G.  F.  EMERY.     Price  Is.  6d. 

How  to  Appeal  against  your  Rates 

(In  the  Metropolis).  By  A.  D.  LAWRIE,  Esq.,  M.A.,  Barrister-E 
Law.  Fourth  Edition,  revised  and  enlarged.  Price  2s. 
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How  to  Appeal  against  your  Rates 

(Outside  the  Metropolis).  By  A.  D.  LAWRIE,  Esq.,  M.A.,  Barrister- 
at-Law.  Sixth  and  Enlarged  Edition.  Price  3s. 

Investor's  Book-keeping  and  how  to  Check  your  Stock- 
broker's Account. 

By  EBENEZER  CARR.     Price  Is. 

The  Stockbroker's  Handbook. 

A  Practical  Manual  for  the  Broker,  his  Clerk,  and  his  Client. 
New  Edition,  with  chapter  on  Options.  Price  Is. 

The  Stockbroker's  Correspondent. 

Being  a  Letter-writer  for  Stock  Exchange  Business.     Price  Is. 

The  Juryman's  Handbook. 

By  SPENCER  L.  HOLLAND,  Barrister-at-Law.     Price  Is. 

Land  Tax :  and  how  to  get  it  Corrected. 

With  Appendix,  containing  Instructions  to  Assessors,  1897.  By 
JOHN  ARNOTT,  F.S.I.  Price  Is. 

The  Law  of  Bankruptcy. 

Showing  the  Proceedings  from  Bankruptcy  to  Discharge.  By 
C.  E.  STEWART.  Esq.,  Barrister-at  Law.  Price  2s. 

Hoare's  Mensuration  for  the  Million  ; 

Or,  the  Decimal  System  and  its  application  to  the  Daily  Employ- 
ment of  the  Artizan  and  Mechanic.  By  CHARLES  HOARE.  Price  Is. 

Ferguson's  Buyers  and  Sellers'  Guide ;    or,  Profit  on 
Return. 

Showing  at  one  view  the  Net  Cost  and  Return  Prices,  with  a 
Table  of  Discount.  New  and  Rearranged  Edition.  Price  Is. 
Leather,  2s.  6d. 

Bills  of  Sale  Acts,  1878  to  1891. 

By  THOS.  W.  HAYCRAFT,  Esq.,  Barrister-at-Law.  Second  and 
Revised  Edition.  Price  2s.  6d. 

Schonberg's  Chain  Rule : 

A  Manual  of  Brief  Commercial  Arithmetic.     Price  Is. 

County  Council  Guide.   The  Local  Government  Act,  1888. 

By  R.  DENNY  URLIN,  Esq.,  Barrister-at-Law.     Price  Is.  6d. 

Houses  and  Lands  as  Investments. 

With  Chapters  on  Mortgages,  Leases,  and   Building  Societies. 

By  R.  DENNY  URLIN,  Esq.,  Barrister-at-Law.     Price  Is. 
HOW  to  Invest  Money.      By  E-  R-  GABBOTT.     Price  Is. 
From  School   to  Office.      Written  for  Boys.     By  F.  B.  CROUCH. 

Price  Is. 

Pearce's  Merchant's  Clerk. 

An   Exposition  of  the  Laws  regulating   the   Operations   of  the 
Counting  House.     Twenty-ninth  edition.     Price  2s. 
The  Theory  Of  Book-keeping.   By  BENJAMIN  SEEBOHH.  Price  Is. 

Double    Entry;    or,   the   Principles   of  Perfect  Book- 
keeping.    Fourth  Edition.     By  ERNEST  HOLAH.     Price  2s. 
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Validity  of  Contracts  in  Restraint  of  Trade. 

By  WILLIAM  ARNOLD  JOLLY,  Barrister-at-Law.     Price  Is. 

A  Complete  Summary  of  the  Law  Relating  to  the  Eng- 
lish Newspaper  Press.    Price  is. 

The  Neutral  Ship  in  War  Time. 

By  A.  SAUNDERS.     Price  Is.  net. 

Schedule  D  of  the  Income  Tax  and  how  to  Deal  with  it. 

By  S.  W.  FLINT.     New  and  Revised  Edition.     Price  Is.  net. 

Law  of  Water,  Gas  and  Electric  Lighting. 

By  LAWRENCE  R.  DUCKWORTH,  Barrister~<xt-Law.  Third  and 
Revised  Edition.  Price  Is.  &d. 

The  Traders'  Guide  to  the  Law  relating  to  the  Sale 
and  Purchase  of  Goods. 

By  L.  R.  DUCKWORTH,  Esq.,  Barrister-at-Law.     Price  Is.  6d. 

Law  Affecting  the  Turf,  Betting  and  Gaming-Houses 
and  the  Stock  Exchange. 

By  LAWRENCE  DUCKWORTH,  Barrister-at-Law.     Price  Is. 

Law  Relating  to  Trustees  in  Bankruptcy. 

By  LAWRENCE  R.  DUCKWORTH.     Price  Is. 

The  Law  Relating  to  Landlord  and  Tenant. 

By  LAURENCE  DUCKWORTH,  Barrister-at-Law.  Third  and  Revised 
Edition.  Price  2s.  net. 

Law  Relating  to  Insurance  Agents,  Fire,  Life,  Accident 
and  Marine. 

By  J.  E.   R.   STEPHENS,  Barrister-at-Law.     Price  Is. 

Railway  Law  for  the  "  Man  in  the  Train  ". 

Chiefly  intended  as  a  Guide  for  the  Travelling  Public.  By 
GEORGE  E.  T.  EDALJI,  Solicitor.  Price  2s. 

The  Law  Relating  to  Personal  Injuries. 

Assault  and  Battery,  Injuries  by  Animals,  Negligence,  Slander 
and  Libel,  Malicious  Prosecution,  False  Imprisonment,  Damages. 
By  FREDERICK  GEORGE  NEAVE,  LL.D.,  Solicitor.  Price  Is.  6rf.  net 

The  Law  Relating  to  Injuries  to  Workmen.  I.  At  Com- 
mon Law.  II.  Under  the  Employers'  Liability  Act. 
1880.  III.  Under  the  Workmen's  Compensation  Act; 
1906,  and  the  Cases  decided  thereunder.  Second 
edition. 
By  FREDERICK  GEORGE  NEAVE,  Solicitor.  Price  Is.  6d. 

The  Compulsory  Taking  of  Land  by  Public  Companies- 
and  Local  Authorities. 

By  T.  WAG  HORN,  Barrister-at-Law.     Price  2s.  net. 

The  Law  Relating  to  Railway  Traffic. 

By  THOS.  WAGHORN,  of  the  Inner  Temple,  Barrister-at-Law 
Price  2s. 
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The  Law  Relating  to  the  Payment  of  Commission. 

By  W.  HOLLAND  LUPTON,  B.A.,  Barrister-at-Law ,  Price  Is.  6<1.  net. 

Workmen's  Compensation  Act,  1906.     By  G.  F.  EMERY, 

LL.M.     Price  Is. 

The  Law  of  Trade  Unions. 

Being  a  Text-Book  concerning  Trade  Unions  and  Labour.      By 
T.  SETON  JEVONS,  B.A.,  Barrister-at-Law.     Price  2s. 

The  Law  Relating  to  Sunday  Travellers. 

A  Guide  for  Travellers,  Innkeepers  and  Guests.      By  GEORGE 
DUKES.     Price  Is.,  %vrapper ;  cloth,  Is.  6d.  net. 

Administration  Orders  by  the  County  Court. 

By  H.  IMPEY.     Price  Is.  net. 

A  Guide  to  the  National  Insurance  Act,  1911. 

With   Notes  and  Index.     By  H.  WAPPELL  GADD,  Barrister-at- 
Law.     Third  Impression.     Price  Is.  net ;  post  free,  Is.  2d. 


ALDENHAM,  LORD  (H.  H.  GIBBS). 

A  Colloquy  on  Currency.  New  Edition,  revised  and 
enlarged.  Price  10s.  net. 

AMERICAN  EXCHANGE  RATES 

Calculated  from  $4.75  to  $4.95  to  suit  any  range  of 
exchange  in  American  Shares  or  Produce.  Price  40s.  net. 

ARNOLD,  W. 

The  Maritime  Code  of  the  Empire  of  Germany. 
Translated  by  WILLIAM  ARNOLD.  Price  6s.  net. 

ATKINSON,  C.  J.  F.,  LL.B.  (Lond.). 

A  Concise  Handbook  of  Provincial  Local  Government 
Law  for  the  use  of  Ratepayers,  Councillors  and  Officials. 
Price  3s.  6d.  net. 

BABSON,  ROGER  W. 

Business  Barometers  Used  in  Forecasting  Trade  and 
Security  Prices.  A  Text  Book  on  Applied  Economics 
for  Merchants,  Bankers,  and  Investors.  Sixth  Edition. 
Price  8s.  6d.  net.  - 

The  Future  of  the  Working  Classes.  Economic  Facts 
for  English  Employers  and  Wage  Earners.  Price  Is.  net. 

BARCLAY,   ROBERT. 

The  Disturbance  in  the  Standard  of  Value.  Second 
and  enlarged  Edition.  Price  2s. 

BARLOW,  C.  A.  M.,  LL.D.,  M.A.,  Barrister-at-Law,  and 
W.  H.  LEESE,  B.A. 

The  Port  of  London  Act,  1908.  Together  with  the 
Watermen's  and  Lightermen's  Amendment  Act,  1859,  The 
Thames  Watermen's  and  Lightermen's  Act,  1893,  The 
Thames  Conservancy  Acts,  1894  and  1905,  as  amended  by 

*         the  Port  of  London  Act,  1908.     Price  20s.  net. 
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BATY,  T.,  D.C.L. 

First  Elements  of  Legal  Procedure.     Price  85.  6d.  net. 
BEATTY,  CHARLES,  Solicitor  of  the  Estate  Duty  Office, 
Somerset  House. 

A  Practical  Guide  to  the  Death  Duties  and  to  the  Pre- 
paration of  Death  Duty  Accounts.  Fourth  Edition  en- 
larged, embracing  alterations  caused  by  the  Finance  Acts, 
1909-10-11.  Price  4s.  net. 

BENTWICK,  NORMAN,  Barrister-at-Law. 

The  Declaration  of  London.  With  an  Introduction  and 
Notes  and  Appendices.  Price  5s.  net. 

BIRCHAM,  B.  0.,  Barrister-at-Law,  and  F.  G.  C. 
MORRIS,  Solicitor. 

Public  Companies.  A  Treatise  on  the  Law  and  Practice 
relating  to  the  Formation  and  Flotation  of  Joint  Stock 
Companies,  limited  by  shares,  as  invite  the  public  to 
subscribe  for  their  capital,  including  an  Appendix  of  the 
Rules  and  Regulations  of  the  Stock  Exchange,  relating  to 
special  settlements  and  quotations.  Price  2s.  <od.  net. 

BIRKS,  H.  W. 

Annual  Comparative  Analysis  of  the  Balance  Sheets 
of  London  Joint  Stock  and  Private  Banks.  Published 
February  of  each  Year.  Sheet  Form,  price  Is. ;  Book 
Form,  bound  leather,  price  5s.  net. 

Investment  Ledger.  Designed  for  the  Use  of  Investors. 
Bound  leather.  Price  3s.  6d.  net. 

BLACKWELL,  P.  T.,  B.A. 

The  Law  relating  to  Factors :  Mercantile  Agents  who 
sell  and  buy  goods  on  commission,  and  who  have  goods 
entrusted  to  their  care,  including  the  Factors  Act,  1889, 
and  the  repealed  Factors  Acts.  Price  5s.  net. 

"  It  is  a  handy  work,  and  brings   the   law  on   this    subject  within  a  moderate 
compass." — Law  Times 

BONDAR,  D.,  Teacher  of  Russian  at  the  Manchester 
Municipal  School  of  Commerce,  Graduate  of  the 
Academy  of  Commercial  Sciences  and  Languages 
(Russia  and  Switzerland). 

Bondar's  Simplified  Russian  Method,  Conversational 
and  Commercial.  Price  5s.  net. 

BOOTH,  A.  A.,  and  M.  A.  GRAINGER. 

Diagram    for    calculating    the    yield    on    Redeemable 

Stocks.     Price  10s.  6d.  net. 

By  means  of  a  small  ruler  and  a  table  of  lines  the  true  yield 
on  a  bond  or  stock  purchased  at  a  given  price  which  is  redeem- 
able either  at  or  above  par,  can  be  obtained  at  once  without 
calculation  of  any  kind. 
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BOSANQUET,  BERNARD  T. 

Universal  Simple  Interest  Tables,  showing  the  Interest 
of  any  sum  for  any  number  of  days  at  100  different  rates, 
from  |  to  12£  per  cent,  inclusive ;  also  the  Interest  of  any 
sum  for  one  day  at  each  of  the  above  rates,  by  single 
pounds  up  to  one  hundred,  by  hundreds  up  to  forty  thousand, 
and  thence  by  longer  intervals  up  to  fifty  million  pounds. 
8vo,  pp.  480.  Price  21s.  cloth. 

BROWN,    NICOL,    and   CHARLES  CORBETT    TURN- 
BULL. 

A  Century  of  Copper.  Statistical  Review  of  the  Nine- 
teenth Century  and  the  first  Five  Years  of  the  Twentieth 
Century.  Second  Edition.  Price  2s.  6d.  net. 

BURGON,  JOHN  WILLIAM. 

Life  and  Times  of  Sir  T.  Gresham.  Including  notices  of 
many  of  his  contemporaries.  In  two  handsome  large 
octavo  volumes,  embellished  with  a  fine  Portrait,  and 
twenty-nine  other  Engravings.  Published  at  30s.  Offered 

at  the  reduced  price  of  10s.  net. 

CAHILL,  M.  F.,  Solicitor. 

The  Householders'  Duty  Respecting  Repairs.      Price 

3s.  6d.  net. 

CAPERN,  E.,  A.C.I.S. 

Table  for  Conversion  of  Sterling  into  Fractions  or 
Decimals  (or  vice  versa).  From  Jd.  to  £1,  proceeding  by 
farthings.  Price  Is.  net. 

CASTELLI,  C. 

Theory  of  "  Options"  in  Stocks  and  Shares.  Price  2s.  net. 
CHAPMAN,  W.  G. 

Continental  Price  Calculator  for  Conversion  of  English 
Prices  into  their  Foreign  Equivalents  at  Current  Rates  of 
Exchange.  Price  5s.  net. 

CHEYILLIARD,  G. 

Le  Stock  Exchange.  Les  usages  de  la  place  de  Lond- 
res  et  les  valeurs  de  Placement.  Troisieme  Edition  Revue 
et  Augmentee.  Price  10s.  6d.  net. 

CHISWELL,  FRANCIS. 

Key  to  the  Rules  of  the  Stock  Exchange.  Embodying 
a  Full  Exposition  of  the  Theory  and  Practice  of  Business 
in  the  "  House".  Price  7s.  6d.  net. 

CLARE,  GEORGE. 

A  Money  Market  Primer  and  Key  to  the  Exchanges. 
Second  Edition,  revised.  Recommended  by  the  Council  of 
the  Institute  of  Bankers.  With  Eighteen  Full-page  Dia- 
grams. Price  5s.  net. 
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COBB,  ARTHUR  STANLEY. 

Threadneedle  Street,  a  reply  to  "  Lombard  Street,"  and 
an  alternative  proposal  to  the  One  Pound  Note  Scheme 
sketched  by  Mr.  Goschen  at  Leeds.  Price  5s.  net. 

Mr.  Goschen  said  at  the  London  Chamber  of  Commerce, 
"Mr.  Stanley  Cobb  proposes  an  alternative  to  my  plan, 
and  I  recommended  the  choice  between  the  two". 

CORDINGLEY,  W.  G. 

Dictionary  of  Stock  Exchange  Terms.    Price  2s.  Qd.  net 

Guide  to  the  Stock  Exchange.     Price  2s.  net. 

First  Years  of  Office  Work.     Price  2s.  net. 

The  London  Commercial  Dictionary.  Being  an  Ex- 
planation of  the  Trade  Terms  and  Phrases  in  Common 
Use.  Price  2s.  Qd.  net. 

A  Counting- House  Guide.  Containing  Copies  of  the 
Chief  Commercial  Documents  now  generally  used  together 
with  pro  forma  Invoices,  Account  Sales,  etc.,  and  useful 
business  Tables  and  Calculations.  Price  7s.  Qd.  net. 

COUMBE,  E.  H..  B.A.  (Lond.). 

A  Manual  of  Commercial  Correspondence.  Including 
Hints  on  Composition,  Explanations  of  Business  Terms,  and 
a  large  number  of  Specimen  Letters  as  actually  in  current 
use,  together  with  information  on  the  General  Commercial 
Subjects  treated  in  the  Correspondence.  Price  2s.  Qd.  net. 

COUNTY  COURT  PRACTICE  MADE  EASY,  OR,  DEBT 
COLLECTION  SIMPLIFIED. 

By  a  SOLICITOR.  Third  and  Revised  Edition.  Price 
2s.  Qd.  net. 

COWAN,  A. 

The  X  Rays  in  Freemasonry.  New  Edition.  Enlarged. 
Price  5s.  net. 

CROSBIE,  ANDREW,  and  WILLIAM  C.  LAW. 

Tables  for  the  Immediate  Conversion  of  Products  into 
Interest,  at  Twenty-nine  Rates,  viz. :  From  One  to  Eight 
per  cent,  inclusive,  proceeding  by  Quarter  Rates,  each 
Rate  occupying  a  single  opening,  Hundreds  of  Products 
being  represented  by  Units.  Fourth  Edition,  improved' 
and  enlarged.  Price  12s.  Qd.  net. 

CUMMINS,  CHARLES. 

2|  per  cent.  Interest  Tables.     Price  55.  net. 

CUTHBERTSON,  CLIYE,  B.A. 

A  Sketch  of  the  Currency  Question.     Price  2s.  net. 

"  An  admirable  resnmt  of  the  controversy  between  monometallists  and  bimetal- 
lists." —  Times. 
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DEIGHTON,  T.  HOWARD,  Solicitor. 

An  Everyday  Guide  for  the  Secretary,  Vendor,  Pro- 
moter, Director,  Accountant  or  Manager  of  a  Limited  Com- 
pany, with  a  note  on  Limited  Partnerships.  Second  and 
Revised  Edition.  Price  2s.  6d.  net. 

DE  KAY,  JOHN  W. 

The  People's  Money.  A  Brief  Analysis  of  the  Present 
Position  in  America,  with  some  Observations  on  the  World- 
Organisation  of  Labour.  Price  Is.  net. 

DEL  MAR,  ALEX. 

History  of  the  Monetary  Systems  in  the  various  States 

Price  15s.  net. 
The  Science  of  Money.    Second  revised  Edition.    Demy 

8vo,  price  6s.  net. 

DEUTSCH,  HENRY. 

Arbitrage  in  Bullion,  Coins,  Bills,  Stocks,  Shares  and 
Options,  containing  a  Summary  of  the  relations  between 
the  London  Money  Market  and  the  other  Money  Markets 
of  the  World.  Second  Edition  Revised  and  Enlarged. 
Price  10s.  6d.  net. 

DONALD,  T. 

Accounts  of  Gold  Mining  and  Exploration  Companies. 
With  Instructions  and  Forms  for  rendering  the  same  to 
Head  Office.  Price  3s.  6d.  net. 

DOUGHARTY,  HAROLD,  F.S.S. 

Annuities  and  Sinking  Funds  ;  Simple  and  Compound 
Interest,  together  with  Notes.  Price  2s.  6d.  net. 

DUCKWORTH,  LAWRENCE  R. 

An  Epitome  of  the  Law  Affecting  Marine  Insurance. 
Second  and  Revised  Edition.  Price  3s.  6d.  net. 

The  Law  of  Charter  Parties  and  Bills  of  Lading. 
Third  and  Revised  Edition.  Price  2s.  6d.  net. 

The  Law  of  General  and  Particular  Average.  New  Edi- 
tion. Price  2s.  6d.  net. 

DUGUID,  CHAS. 

How  to  Read  the  Money  Article.  Fifth  Edition.  Price 
2s.  6d.  net. 

EASTON,  H.  T. 

History  and  Principles  of  Banks  and  Banking.    Second 

Edition.     Price  5s.  net. 
The  Work  of  a  Bank.      Third  and  Enlarged  Edition. 

Price  2s.  net. 
English  Bank  Book-keeping.     With  an  Introduction  on 

the  Theory  and  Practice  of  Accounts.     Price  5s.  net. 
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ELGIE,  T.  H. 

Commercial  Efficiency,  a  Manual  of  Modern  Methods. 

Saving  Money,  Time,  and  Labour.    Second  Edition.     Price 

Is.  net ;  Cloth,  Is.  6d.  net. 
Metric  Ready- Reckoner.     Imperial  to  Metric.     Metric 

to  Imperial.     Price  2s.  6d.  net. 
Factory  Wages  Tables,  55-£  hours.     Calculated  to  the 

nearest  Farthing.     Price  2s.  6d.  net. 

ELLISON,  THOMAS. 

Cotton  Trade  of  Great  Britain.  Including  a  History  of 
the  Liverpool  Cotton  Market  and  the  Liverpool  Cotton 
Brokers'  Association.  Price  15s.  net. 

EMERY,  G.  F.,  LL.M. 

Laws  Relating  to  Foreigners  and  Foreign  Corpora- 
tions. Crown  8vo.  Price  2s.  6d. 

The  Solicitor's  Patent  Practice.     Price  3s.  6d.  net. 
EMERY,  H.  C. 

Company  Management.  A  Manual  for  the  Daily  Use 
of  Directors,  Secretaries  and  others  in  the  Formation  and 
Management  of  Joint  Stock  Companies  under  the  Com- 
panies (Consolidation)  Act,  1908,  with  Model  Forms,  Re- 
ferences to  Leading  Cases  and  Notes  on  the  Limited 
Partnership  Act,  1907.  With  a  copious  Index.  Second  and 
Revised  Edition.  Price  5s.  net. 

ENNIS,    GEORGE,    and    ENNIS,    GEORGE    FRANCIS 
MACDANIEL. 

The  Registration  of  Transfers  of  Transferable  Stocks, 
Shares,  and  Securities ;  with  a  Chapter  on  the  Forged 
Transfers  Act,  and  an  Appendix  of  Forms.  Price  7s.  6d.  net. 

ESCHER,    FRANKLIN,    Special  Lecturer  on   Foreign 
Exchange  at  New  York  University. 

Elements  of  Foreign  Exchange.     Price  4s.  net. 
EXCHANGE  TABLES. 

Dollars  or  Taels  and  Sterling  at  Different  Rates  from 
Is.  3d.  to  3s.  8d.,  ascending  by  ^  of  a  penny.  Price  9s.  net. 

FOLKARD,  HENRY  C.,  Barrister-at-Law. 

A  Concise  Abridgment  of  the  Law  or  Legal  Practi- 
tioners' Compendium.  Second  Edition.  Price  21s. 

FOYSTER,  W.  H.,  Solicitor  and  Notary,  Clerk  to  the 
Justices  at  Salford. 

A   Magisterial  Handbook,  being  a  Concise  Outline  of 

the  Every-day  Functions  of  Magistrates,  with  Tables  of 

-  Offences,  and  Matters  Cognisable  by  them.     Price  2s.  net. 

GABBOTT,  E.  R. 

How  to  Invest  in  Mines :  a  Review  of  the  Mine,  the 
Company  and  the  Market.  Price  2s.  6d.  net. 
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GARRATT,  JOHN. 

Exchange  Tables,  to  convert  the  Moneys  of  Brazil,  the 
River  Plate  Ports,  Chili,  Peru,  Ecuador,  California,  China, 
Portugal,  Spain,  etc.  (Milreis  and  Reis,  Dollars  and  Cents, 
Pesetas  and  Centimes),  into  British  Currency,  varying  by 
eighths  of  a  penny.  Price  10s.  6d.  net. 

GIBBS,  Hon.  HERBERT. 

A  Bimetallic  Primer.  Third  Edition,  revised.  Price  Is. 
net. 

GILBERT. 

Interest  and  Contango  Tables.     Price  105.  net. 
GOSCHEN,  the  late  Right  Hon.  YISCOUNT. 

Theory  of  Foreign  Exchanges.  Eleventh  Thousand.  8vo. 
Price  6s.  net. 

GREGG,  BENJAMIN  MOORE,  retired  Superintendent, 
and  I.  C.  McGARTH  of  Wakefield,  Solicitor. 

A  Police  Constable's  Guide  to  his  Daily  Work  (and 
what  he  ought  to  know  about  Criminal  Law  and  Police 
Practice).  Price  3s.  6d.  net. 

GUMERSALL. 

Tables  of  Interest,  etc.  Interest  and  Discount  Tables, 
computed  at  2£,  3,  3£,  4,  4£  and  5  per  cent.,  from  1  to365days 
and  from  £1  to  £20,000;  so  that  the  Interest  or  Discount 
on  any  sum,  for  any  number  of  days,  at  any  of  the  above 
rates,  may  be  obtained  by  the  inspection  of  one  page  only. 
Twentieth  Edition,  in  1  vol.,  8vo  (pp.  500),  price  10s.  6d. 
net ;  cloth,  or  strongly  bound  in  calf,  with  the  Rates  per 
Cent,  cut  in  at  the  fore-edge,  price  16s.  6rf.  net. 

HAM'S 

Customs  Year-Book.  A  Digest  of  the  Laws  and  Regu- 
lations of  H.M.  Customs,  with  Appendix  and  a  brief  ac- 
count of  the  Ports  and  Harbours  of  the  United  Kingdom. 
Published  Annually.  Price  3s. ;  with  Warehousing  Sup- 
plement, 4s.  6d.  net. 

Excise  Year-Book.  A  Book  of  General  Reference  and 
of  Special  Information  on  the  Excise  and  Licensing  Laws, 
Income  Tax  and  Death  Duties.  Published  Annually 
Price  3s. ;  with  Warehousing  Supplement,  4s.  6d.  net. 

HAM,  PANTON. 

Universal  Interest  Table.  For  calculating  Interest  at 
any  Rate  on  the  Moneys  of  all  Countries.  Price  2s.  6d .  net. 

HARDY,  G.  L.,  of  the  Inner  Temple,  Barrister-at-Law 

The  Law  and  Practice  of  Divorce.     Price  5s.  net. 
HAYCRAFT,    THOMAS   W.,    Esq.,    B.A.,    Barrister-at 
Law. 

A  Handy  Book  on  the  Bills  of  Sale  Acts,  1878  to  1891. 
^  Second  Edition,  Revised.     Price  2s.  Gd.  net. 
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HIGGINS,  LEONARD  R. 

The  Put-and-Call.     Price  85.  6d.  net, 

HOUSTON'S  ANNUAL  FINANCIAL  REVIEW. 

A  Carefully  Revised  Precis  of  Facts  regarding  Canadian 
Securities.  Annually.  Price  245.  net. 

HOWARTH,  WM. 

Our  Banking  Clearing  System  and  Clearing  Houses. 
Third  and  Enlarged  Edition.  Price  3s.  6d.  net. 

The  Banks  of  the  Clearing  House.  A  Short  History 
of  the  Banks  having  a  Seat  in  the  London  Bankers'  Clear- 
ing House.  Price  3s.  £d.  net. 

HUGHES'  STOCKBROKER'S  INVESTMENT  TABLES. 

Giving    Prices   and   their    Equivalent  Yields   for   Per- 
manent   and    Redeemable    Stocks   and   Annuities.      Also 
•    Cumulative    Drawing,    Sinking    Fund    and    other    Tables 
available  for  numerous  Calculations  involving  Compound 
Interest.      Price  10s.  Gd.  net. 

RUNNINGS,  A.,  Rate  Surveyor,  Hackney. 

The  Ratepayer's  Guide  to  the  Quinquennial  Valuation. 
Advice  to  Householders,  Landlords,  and  Tradesmen.  Price 
2s.  net  (1910  Edition). 

HUTCHISON,  JOHN.  , 

Practice  of  Banking ;  embracing  the  Cases  at  Law  and  in 
Equity  bearing  upon  all  Branches  of  the  Subject.  Volumes 
II.  and  III.  Price  21s.  each.  Vol.  IV.  Price  15s. 

INGRAM'S 

Improved  Calculator,  showing  instantly  the  Value  of  any 
Quantity  from  One-sixteenth  of  a  Yard  or  Pound  to  Five 
Hundred  Yards  or  Pounds,  at  from  One  Farthing  to  Twenty 
Shillings  per  Yard  or  Pound.  Price  7s.  Gd.  net. 

JACKSON,  GEORGE. 

Practical  System  of  Book-keeping,  including  Bank 
Accounts.  Revised  by  H.  T.  EASTON.  Twenty-fourth 
Edition.  Price  5s.  net. 

JARYIS,  THOMAS  C.,  B.A.,  LL.B.,  Barrister-at-Law. 

Income  Tax.  A  Concise  Exposition  of  the  Law  and 
Practice  thereof :  with  instructions  as  to  filling  up  and 
returning  the  necessary  forms.  To  which  is  prefixed  a 
short  thesis  on  direct  and  indirect  Taxation.  With 
Forms.  Price  6s.  net. 

JOHNSON,  GEORGE,  F.S.S.,  A.I.S. 

Book-keeping  and  Accounts,  with  Notes  on  Auditing. 
Price  7s.  Gd.  net. 

Mercantile  Practice.  Deals  with  Account  Sales,  Ship- 
ping, Exchanges,  Notes  on  Auditing  and  Book-keeping. 
Price  2s.  6d.  net. 
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JOHNSON,  GEORGE,  F.S.S.,  A.I.S.—  continued. 

Foreign  Exchange  in  Accounts.  Dealing  with  the 
treatment  in  Accounts  of  the  Foreign  Exchange  in  general, 
and  showing  how  the  foreign  accounts  are  amalgamated 
with  the  home  accounts ;  organisation,  banking,  and  other 
arrangements,  system  of  returns  and  other  practical  infor- 
mation. Price  4s.  net. 

Johnson's  Tables  of  Foreign  Moneys.  Argentina  and 
Uruguay.  Conversion  of  Paper  Dollars  into  Gold  Dollars 
and  vice  versd ;  conversion  of  Paper  and  Gold  Dollars  into 
Sterling  and  vice  versa.  Conversion  of  Uruguayan  Dollars 
into  Sterling  and  into  Pesos,  Gold  and  Paper,  Argentina. 
Price  25.  Gd.  net. 

JOHNSTON,   GEORGE    ARTHUR,  M.A.    (Oxon.),    J.P., 
Barrister-at-Law. 

Agricultural  Holdings'  Act,  1908.  Together  with  the 
Board  of  Agriculture  and  Fisheries  Rules  and  Forms,  1908, 
the  County  Court  Rules  and  Forms,  1909,  and  Order  as  to 
Costs  and  Fees;  also  the  Allotments  and  Cottage  Gardens 
Compensation  for  Crops  Act  and  the  Ground  Game  Acts  ; 
and  also  the  Law  of  Distress  Amendment  Acts.  Third 
Edition.  Price  10s.  6d.  net. 

JOHNSTON    ON    SMALL    HOLDINGS    AND    ALLOT- 
MENTS ACT,  1908. 

With  an  Introduction  and  Commentary  Statutes  re- 
ferred to,  and  Rules,  Regulations,  Orders  and  Forms.  By 
GEORGE  ARTHUR  JOHNSTON,  of  the  Inner  Temple  and  the 
Western  Circuit,  Barrister-at-Law.  Royal  8vo.  Second 
Edition,  entirely  Revised.  Price  16s.  net. 

JONES,  CHARLES. 

The  Solicitor's  Clerk :  the  Ordinary  Practical  Work 
of  a  Solicitor's  Office.  Eighth  and  Revised  Edition. 
Price  2s.  6d.  net. 

The  Solicitor's  Clerk.  Part  II.  A  continuation  of 
the  "  Solicitor's  Clerk,"  embracing  Magisterial  and 
Criminal  Law,  Licensing,  Bankruptcy  Accounts,  Book- 
keeping, Trust  Accounts,  etc.  Sixth  and  Revised  Edition. 
Price  2s.  6d.  net. 

County  Court  Guide.  A  Practical  Manual,  especially 
with  reference  to  the  recovery  of  Trade  Debts.  Fourth 
and  Revised  Edition.  Price  3s.  6d.  net. 
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JONES,  CHARLES— continued. 

Book  of  Practical  Forms  for  Use  in  Solicitors'  Offices. 
Vol.  I.     Containing  over  400  Forms  and  Precedents  in  the 
King's  Bench   Division  and  the  County  Court.      Third 
and  Revised  Edition.     Price  55.  net. 

Vol.  II.  Containing  about  250  Precedents,  comprising  (inter 
alia)  Agreements  for  Sale,  Hire-purchase,  and  of  Employ- 
ment, an  Affiliation  Agreement,  an  Abstract  of  Title, 
Requisitions,  Conveyances,  Assignments,  Mortgages,  Ten- 
ancy Agreements  and  Leases,  Assignments  for  benefit  of 
Creditors,  Bills  of  Sale,  Bills  of  Exchange,  Statutory 
Declarations,  Apprenticeship  Indentures,  Articles  of 
Clerkship,  Deeds  relating  to  Rent-charges,  Bonds,  and 
Notices,  together  with  a  Miscellaneous  Collection  of 
everyday  Forms.  With  Dissertations,  Notes,  and  Refer- 
ences. Price55.net.  (Second  and  Revised  Edition.) 

JUDICIAL  TRUSTEES  ACT,  1896. 

And  the  Rules  made  thereunder.  By  a  SOLICITOR. 
Price  2s.  6d.  net. 

KERR,  ANDREW  WILLIAM,  F.S.A.  (Scot.). 

Scottish  Banking  during  the  Period  of  Published 
Accounts,  1865-1896.  Price  5s.  net. 

KILLIK,  STEPHEN  H.  M. 

Argentine  Railway  Manual,  1914.     With  Map  clearly 

showing  the  Various  Systems.     Price  2s.  6d.  net. 
Stock  Exchange  Accounts.     Price  3s.  6d.  net 
KINMOND'S    UNIVERSAL    CALCULATOR    FOR    OB- 
TAINING IN  A  FEW  FIGURES- 
Part  I.  The  Cost  of  any  number  of  things  at  any  price, 
including  tons,  cwts.,  qrs.,  Ibs.,  etc.     Part  II.  The  Interest 
of  any  sum  of  Money  for  any  time  and  at  any  rate.     Price 
2s.  6d.  net. 

KITCHIN,  F.  HARCOURT,  B.A. 

Principles  and  Finance  of  Fire  Insurance.    Price  65.  net. 
KNOWLES,  Y.  DEYEREUX. 

Evidence  in  Brief,  a  Clear  and  Concise  Statement  of  the 
principles  of  Evidence.  Second  Edition.  Price  2s.  6d.  net. 

KOSCKY,  GEORGE. 

Tables  of  Exchange  between  Russia  and  Great  Britain. 
English  Money  into  roubles  and  copecks  and  Russian 
Money  into  Sterling.  From  roubles  90'00  to  roubles  100-00, 
advancing  by  5  copecks.  Price  6s.  6d.  net. 

LATHAM,  EDWARD. 

French  Abbreviations :  Commercial,  Financial  and 
General.  Price  2s.  6d.  net. 

LAWYERS  AND  THEIR  CLIENTS. 

A  Practical  Guide  for  the  Latter.     Price  2s.  net. 
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LECOFFRE,  A. 

Tables  of  Exchange  between  France,  Belgium,  Switzer- 
land and  Great  Britain  ;  being  French  Money  reduced  into 
English  from  25  francs  to  26  francs  per  £  sterling,  in 
Rates  each  advancing  by  a  quarter  of  a  centime,  showing 
the  value  from  one  franc  to  one  million  of  francs  in  English 
Money.  21s.  net. 

Tables  of  Exchange  between  Austria,  Holland  and 
Great  Britain.  Price  15s.  net. 

Tables  of  Exchange  between  Germany  and  Great 
Britain.  Price  15s.  net. 

Tables  of  Exchange  between  United  States  of  America 
and  Great  Britain,  and  vice  versa  from  $4-75  to$4'95  per 
pound,  in  Rates  advancing  by  ^  of  a  cent,  and  by  -fa  of  a 
penny.  Price  25s.  net. 

Tables  of  Exchange  for  English  Money  with  Eastern 
Currencies,  and  vice  versa.  Rupees,  Is.  3%d.  to  Is.  4$d. 
Dollars,  from  Is.  9d.  to  3s.  \\§d.  Price  21s.  net. 

General  Tables  of  Exchange.  Francs  and  Lire  into 
Sterling,  Marks  into  Sterling,  American  Dollars  into 
Sterling,  Austrian  Kronen  into  Sterling,  Dutch  Florins 
into  Sterling,  Kronos  into  Sterling,  Pesetas  into  Sterling, 
Rupees  into  Sterling,  Milreis  into  Sterling.  Price  15s.  net. 

LEEMING,  F.  B.,  Accountant. 

Income  Tax.  How  to  make  the  Return  and  prepare 
Accounts  in  Support.  How  to  recover  excess  paid,  or 
obtain  reduction.  With  Appendix  of  Settled  Cases. 
Third  and  Revised  Edition.  Price  2s.  6d.  net. 

Simple   Ledger  for  Tradesmen.      Price  Is.,  post  free 

Is.  2d. 
LLOYDS' 

Brokerage  (5  per  cent.)  and  Discount  (10  percent.)  Card. 
Price  6d. 

LYNCH,  H.  F. 

Redress  by  Arbitration  ;  being  a  Digest  of  the  Law 
relating  to  Arbitration  and  Award.  Fifth  Edition,  revised 
by  ARTHUR  REGINALD  RUDALL,  Barrister-at-Law.  Price 
5s.  net. 

McEWEN'S 

Bankruptcy  Accounts.  How  to  prepare  a  Statement 
of  Affairs  in  Bankruptcy.  A  Guide  to  Solicitors  and  others. 
Price  2s.  6d.  net. 

McILWRAITH,  JOHN  F.,  Surveyor. 

Land  Tax  Valuation.  How  to  fill  up  the  Forms. 
Price  2s.  net. 

MACKENZIE,  B.  Y.  ST.  CLAIR,  B.A.,  Barrister-at-Law. 

The   Law  of  Powers   of  Attorney  and   Proxies  (with 
*  Forms).      Price  10s.  6d.  net. 
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MARRIOTT,   THOMAS,   Solicitor,   and  GREGG,  B.  M., 
Superintendent  of  the  West  Riding  Constabulary. 

A  Constable's  Duty  and  How  to  Do  It  (in  reference 
to  the  Administration  of  the  Criminal  Law  and  Constabu- 
lary Practice),  together  with  Concise  Criminal  Code  and  an 
Appendix  of  Indictable  Offences  Triable  Summarily.  With 
an  Addendum  containing  the  New  Licensing  Act.  Third 
Edition.  Price  3s.  6d.  net. 

MATHIESON,  FREDC.  C.,  &  SONS. 

"  Mathieson's  publications  are  the  well-tried  servants  of  every  investor  and 
speculator  who  knows  a  useful  reference  handbook  when  he  sees  it." — Westminster 
Gazette. 

Monthly  Traffic  Tables  ;  showing  Traffic  to  date  and 
giving  as  comparison,  the  adjusted  Traffics  of  the  corre- 
sponding date  in  the  previous  year.  Price  6d.,  by  post  Id. 
Monthly. 

American  Traffic  Tables.  Monthly.  Price  6d.,  by 
post,  id. 

Highest  and  Lowest  Prices,  and  Dividends  paid  during 
the  past  six  years.  Annually.  Price  2s.  6d.  net. 

Half- Yearly  Highest  and  Lowest  Prices  and  Dates. 
Uniform  with  "  Highest  and  Lowest  Prices  ".  Annually, 
in  July.  Price  2s.  &d.  net.  . 

Handbook  for  Investors.  A  Pocket  Record  of  Stock 
Exchange  Prices  and  Dividends  for  Past  Ten  Years  of  2000 
Fluctuating  Securities.  Price  2s.  6d.  net. 

Twenty  Years'  Railway  Statistics,  1894-1914.  Annually. 
Price  Is.  net. 

Investor's  Ledger.     Price  3s.  6d.  net. 

Monthly  Mining  Handbook.     Price  15.  net. 

Redeemable  Investment  Tables.  Calculations  checked 
and  extended.  By  A.  SKENE  SMITH.  Price  15s.  net. 

Stock  Exchange  Ten-Year  Record  of  Prices  and  Divi- 
dends to  the  end  of  1913.  Imperial  8vo.  480  pp.  Price 
10s.  net. 

MELSHEIMER  and  GARDNER. 

Law  and  Customs  of  the  London  Stock  Exchange. 
Fourth  Edition.  By  WILLIAM  BOWSTBAD.  Price  7s.  6d. 

MERGES,  F.  A.  D. 

Indian  Exchange  Tables.  Showing  the  Conversion  of 
English  Money  into  Indian  Currency,  and  vice  versd, 
calculated  for  every  Thirty-second  of  a  Penny;  from 
Is.  to  Is.  6d.,  price  15s.  net. 

Indian  Interest  Tables,  from  1  to  15  percent,  per  annum 
of  360  and  365  days ;  also  Commission,  Discount  and 
Brokerage  from  1  anna  to  15  per  cent.  Price  8s.  net. 
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MERGES,  F.  A.  D.— continued. 

Indian  Ready  Reckoner.  Containing  Tables  of  Rates 
by  Number,  Quantity,  Weight,  etc.,  including  fractions  of  a 
Maund,  at  any  rate  from  £  Pie  to  250  Rs.  ;  also  Tables  of 
Income,  Exchange  (Is.  Id.  to  Is.  8d.),  Interest  and  Com- 
mission. Sixth  Edition.  Price  25s.  net. 

New  and  Simple  System  of  Book-keeping  for  Indian 
Currency.  Price  5s.  6d.  net. 

MILFORD  PHILIP. 

Pocket  Dictionary  of  Mining  Terms.  Fourth  Ed.  Price 
Is.  net. 

MITCHELL,  G.  T. 

Rates,  Taxes  and  other  Outgoings  to  which  Real  Pro- 
perty is  Subject.  Price  3s.  6d.  net. 

MUNRO,  ANDREW. 

Book-keeping  Down  to  Date.  Fifth  and  Revised  Edi- 
tion. Price  3s.  6d. 

Key  to  the  Above.     Price  6s.  6d.  net. 

Elementary  Book-keeping  for  Day  and  Evening  Schools 
and  Commercial  Classes.  Price  Is.  net. 

Key  to  the  Above.     Price  Is.  net. 

NEAYE,  FREDERICK  GEORGE,  Solicitor,  LL.D. 

A  Handbook  of  Commercial  Law.     Price  3s.  Gd.  net. 

NORRGREN,  L.,  Secretary  of  the  Russian  Consulate- 
General  in  London. 

Russian  Commercial  Handbook.  Principal  Points 
from  the  Russian  Law  on  Bills  of  Exchange,  on  Customs 
Formalities  in  Russian  Ports,  on  Clearing  of  Goods  from  the 
Custom  House,  on  Stamp  Duty,  on  the  Russian  Mining  Law, 
and  on  Miscellaneous  Commercial  Matters.  Price  4s.  net. 

NORMAN,  F.  S.  C. 

Tables  of  Commission  and  Due  Dates.     Price  2s.  net. 

NORMAN,  J.  H. 

Universal  Cambist.  A  Ready  Reckoner  of  the  World's 
Foreign  and  Colonial  Exchanges  of  Seven  Monetary  and 
Currency  Intermediaries,  also  the  Present  Mechanism  of 
the  Interchanges  of  Things  between  Man  and  Man  and 
between  Community  and  Community.  Price  12s.  6d.  net. 

OGBURN,  F.  ERNEST,  Solicitor. 

The  Law  Relating  to  Gaming,  Betting  and  Lotteries, 
and  a  few  Practice  Notes  on  the  same,  including  the  Law 
relating  to  the  Recovery  of  Bets  and  Wagers,  with  a  Form 
of  Agreement.  Price  2s.  net. 
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OPPENHEIM,  FREDERIC. 

Universal  Interest  Tables  Jg-  per  cent,  to  6  per  cent., 
Advancing  ^  at  a  Time.  Interest  based  on  360  days  and 
365  days  to  the  year.  Price  4s.  net. 

OSBORNE,  R.  S.,  Fellow  of  the  Statistical  Society ; 
Lecturer  on  Commercial  Methods  and  Practical 
Arithmetic  at  the  City  of  London  College. 

Practical  Arithmetic.     Examples  and  Exercises.    Price 

2s.  6d.  net. 
POCOCK,  W.  A. 

An  Epitome  of  the  Practice  of  the  Chancery  and  Queen's 
(King's)  Bench  Divisions  of  the  High  Court  of  Justice. 
New  and  Enlarged  Edition.  Price  5s.  net. 

POOR'S 

Manual  of  Industrials  of  the  United  States.  The 
Standard  Authority  on  the  Industrials,  Manufacturing, 
Mining,  and  Miscellaneous  Corporations.  The  book 
covers  nearly  every  American  Corporation  in  which  there 
is  public  interest.  It  is  easily  the  most  serviceable  work 
of  its  kind.  Price  34s.  net. 

Manual  of  Public  Utilities,  1913.  First  Annual  Number. 
The  book  contains  about  2,000  pages  of  matter  relating  to 
the  Public  Utility  Corporations  of  the  United  States, 
Canada  and  Mexico.  It  is  divided  into  Sections,  as 
follows:  1.  Street  Railway  Companies;  2.  Light,  Water 
and  Power  Companies ;  3.  Telephone  and  Telegraph  Com- 
panies. The  statements  are  arranged  and  indexed  in 
such  a  manner  that  any  information  desired  relating  to 
property  owned,  history,  mergers,  earnings,  balance 
sheets,  securities  owned  or  outstanding,  personel  of 
management,  etc.,  can  be  readily  found.  Price  34s.  net. 
Manual  of  the  Railroads  of  the  United  States,  Canada 
and  Mexico,  and  other  Investment  Securities. 

Statements  showing  the  Financial  Condition,  etc. ,  of  the 
United  States,  and  of  all  leading  Industrial  Enterprises. 

Statements  showing  the  Mileage,  Stocks,  Bonds,  Cost, 
Traffic,  Earnings,  Expenses  and  Organizations  of  the  Rail- 
roads of  the  United  States,  with  a  Sketch  of  their  Rise, 
Progress,  Influence,  etc.  Together  with  70  Maps  and  an 
Appendix,  containing  a  full  Analysis  of  the  Debts  of  the 
United  States  and  of  the  several  States,  published 
Annually.  Price  45s.  net. 

Prices,*if  only  one  Manual  is  ordered  :  Railroads,  £2  5s. 
each;  Industrials,  £1  14s.  each;  Public  Utilities,  £1  14s. 
each. 

Combination  Prices,  payable  in  advance,  if  more  than  one 
Manual  is  ordered :  All  three  Manuals,  £4  10s. ;  Railroads 
and  Industrials,  £3  12s. ;  Railroads  and  Public  Utilities, 
£3  12s. ;  Industrials  and  Public  Utilities,  £2  14s. 
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PROBYN,  L.  C. 

Indian  Coinage  and  Currency.     Price  45.  net. 

RAIKES,  F.  W.  (His  Honour  the  late  JUDGE),  K.C.,  LL.D. 

The  Maritime  Codes  of  Holland  and  Belgium.     Price 

10s.  6d.  net. 
The  Maritime  Codes  of  Spain  and  Portugal.  Price 

Is.  6d.  net. 
The  Maritime  Codes  of  Italy.  Price  125.  6d.  net. 

"  Dr.  Raikes  is  known  as  a  profound  student  of  maritime  jurisprudence,  and  he 
has  been  able  to  use  his  knowledge  in  a  number  of  notes,  in  which  the  law  of  England 
and  of  other  countries  is  compared  with  that  of  the  Iberian  Peninsula." — Law  Journal. 

RAWL1NGS,  C.   A.,  Solicitor,    and   W.    B.    GENTLE, 
Chief  Constable  of  Brighton. 

The  Police  Officer's  Guide  to  the  Children's  Act,  1908, 
and  to  Acts  passed  between  1902  and  1906.  Price  Is.  6d. 

REID,  JAMES  W.,  Solicitor. 

The  Companies  Acts.  The  important  changes  made 
by  the  Acts  1900  and  1907  (now  consolidated  by  the  Act  of 
1908)  clearly  stated  for  the  use  of  business  men.  Showing 
the  effect  for  Promoters,  Directors,  Secretaries,  Vendors, 
Solicitors,  Auditors,  Shareholders,  Secured  and  Unsecured 
Creditors,  etc.  Second  Edition.  Price  2s.  6d.  net. 

The  Companies'  (Consolidation)  Act,  1908.  Reminders 
for  Secretaries,  Directors  and  Managers  of  Limited  Com- 
panies, showing  the  Registers  to  be  kept  and  Returns  to 
be  made,  and  Notices  to  be  given  by  all  Companies  regis- 
tered under  the  Act,  the  Provisions  of  the  Act  as  to 
Registration  of  Mortgages  and  Charges,  Directors,  Com- 
mencement of  Business,  Prospectuses,  Allotment  of  Shares, 
Statutory  Meetings,  and  some  Miscellaneous  Matters. 
Price  2s.  6rf.  net. 

RICHTER,  HENRY. 

The  Corn  Trade  Invoice  Clerk.     Price  15.  net. 

ROBINSON. 

Share  and  Stock  Tables ;  comprising  a  set  of  Tables 
for  Calculating  the  Cost  of  any  number  of  Shares,  at  any 
price  from  l-16th  of  a  pound  sterling,  or  Is.  3d.  per  share, 
to  £310  per  share  in  value  ;  and  from  1  to  500  shares,  or 
from  £100  to  £50,000  stock.  Tenth  Edition,  price  5s.  net. 

RUDALL,  ARTHUR  REGINALD,  Barrister- at-Law. 

The  Duties  and  Powers  of  an  Arbitrator  in  the  Conduct 
of  a  Reference.  Price  4s.  net. 

RUSSELL,  RICHARD. 

Company  Frauds  Abolition.  Suggested  by  a  review  of  the 
Company  Law  for  more  than  half  a  century.  Price  Is.  6d.  net. 
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SAUNDERS,  ALBERT. 

Maritime  Law.  Illustrated  in  the  Form  of  a  Narrative 
of  a  Ship,  from  and  including  the  Agreement  to  Build  her 
until  she  becomes  a  Total  Loss.  Second  Edition,  en- 
larged. Price  21s. 

Master  Mariners'  Legal  Guide.  Second,  Revised  and 
Enlarged  Edition.  Price  10j.  Qd.  net. 

SCHULTZ. 

Universal  American  Dollar  Exchange  Tables,  Epitome 
of  Rates  from  $4.80  to  $4.90  per  £,  and  from  3s.  Wd.  to 
4s.  Qd.  per  $,  with  an  Introductory  Chapter  on  the  Coinages 
and  Exchanges  of  the  World.  Price  10s.  Qd.  net. 

Universal  Dollar  Tables.  Complete  United  States 
Edition.  Covering  all  Exchanges  between  the  United 
States  and  Great  Britain,  France,  Belgium,  Switzerland, 
Italy,  Spain  and  Germany.  Price  21s.  net. 

Universal  Interest  and  General  Percentage  Tables  on 
any  given  amount  in  any  Currency.  Price  7s.  Qd.  net. 

English-German  Exchange  Tables,  from  20  marks  to  21 
per  £  by  '025  mark  per  £,  progressively.  Price  5s.  net. 

SECRETARIAL  PRACTICE. 

The  Manual  of  the  Chartered  Institute  of  Secretaries, 
prepared  by  the  Institute  in  conjunction  with  F.  SHIRWELL 
COOPER,  M.A.,  Barrister-at-Law.  Price  Is.  Qd.  net. 

SHEARMAN,  MONTAGUE,  and  THOS.  W.  HAYCRAFT. 

London  Chamber  of  Arbitration.  A  Guide  to  the  Law  and 
Practice,  with  Rules  and  Forms.  Second  Edition.  Price 
2s.  Qd.  net. 

SHEFFIELD,  GEORGE. 

Simplex  System  of  Solicitors'  Book-keeping.    3s.  Qd.  net. 

SIMONSON,  PAUL  F.,  M.A.  (Oxon.). 

Treatise  on  the  Law  Relating  to  Debentures  and  Deben- 
ture Stock  issued  by  Trading  and  Public  Companies  and 
by  Local  Authorities,  with  Forms  and  Precedents.  Fourth 
and  Revised  Edition.  Price  21s. 

The  Law  relating  to  the  Reconstruction  and  Amalga- 
mation of  Joint  Stock  Companies,  together  with  Forms 
and  Precedents.  Second  Edition.  Price  10s.  Qd. 

The  Revised  Table  A.  Being  the  Regulations  of  Com- 
panies Limited  by  Shares  as  Sanctioned  by  the  Board  of 
Trade  in  1906.  With  Notes  and  Comments.  Price  3s.  Qd.  net. 

The  Law  Relating  to  the  Reduction  of  the  Share 
Capital  of  Joint  Stock  Companies  registered  under  the 
Companies  Acts  or  the  Companies  Consolidation  Act, 
1908.  Together  with  Forms  and  Precedents.  Price  4s.  net. 
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SIMPLEX  DECIMAL  INTEREST. 

Available  for  any  Sum,  Term  or  Rate  of  Interest  On 
a  Card.  Price  Is.  net. 

SPENCER,  L. 

Yield  Tables  for  £1  Shares  at  Prices  Differing  by  3d., 
and  Dividends  from  1 J  per  cent,  to  10  per  cent.  Price  Is.  net. 

SMITH,  A.  SKENE. 

Compound  Interest :  as  exemplified  in  the  Calculation 
of  Annuities,  immediate  and  deferred,  Present  Values  and 
Amounts,  Insurance  Premiums,  Repayment  of  Loans,  Capi- 
talisation of  Rentals  and  Incomes,  etc.  Price  Is.  net. 

"  It  is  written  with  a  business-like  explicitness,  and  cannot  fail  to  prove  useful." — 
Scotsman. 

SMITH,  JAMES  WALTER,  LL.D. 

The  Law  of  Banker  and  Customer.  Thoroughly  Revised. 
Twenty-fourth  Thousand.  Price  2s.  6d.  net. 

STEAD,  FRANCIS  R. 

Title  Deeds ;  and  the  Rudiments  of  Real  Property 
Law.  Price  5s.  net. 

STEPHENS,  T.  A. 

A  Contribution  to  the  Bibliography  of  the  Bank  of 
England.  Price  10s.  6d.  net. 

STEPHENSON,  C.  H.  S.,  LL.D. 

A  Study  of  the  Law  of  Mortgages.  Second  and  Revised 
Edition.  Price  7s.  6d.  net. 

STEVENS,  A. 

Simple  Interest  Tables  on  sums  under  £1  at  various 
rates  from  2  per  cent,  to  6  per  cent.,  advancing  by  quarters. 
Price  Is. 

STRACHAN,  WALTER,  Barrister-at-Law. 

A  Digest  of  the  Law  of  Trust  Accounts  Chiefly  in  Re- 
lation to  Lifeowner  and  Remainderman.  Price  15s.  net. 

STRONG,  W.  R. 

Short-Term  Table  for  apportioning  Interest,  Annuities, 
Premiums,  etc.,  etc.  Price  Is.  net. 

TATE. 

Modern  Cambist.  A  Manual  of  Foreign  Exchanges 
and  Bullion,  with  the  Monetary  Systems  of  the  World, 
and  Foreign  Weights  and  Measures.  Twenty-fifth  Edition. 
By  H.  T.  EASTON.  Price  12s.  net. 

"  A  work  of  great  excellence.  The  care  which  has  rendered  this  a  standard  work 
is  still  exercised,  to  cause  it  to  keep  pace,  from  time  to  time,  with  the  changes  in 
the  monetary  system  of  foreign  nations." — The  Times. 
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TAYLER,  J. 

A  Guide  to  the  Business  of  Public  Meetings.  The 
Duties  and  Powers  of  Chairman,  with  the  modes  of 
Procedure  and  Rules  of  Debate.  Third  Edition.  2s.  6d.  net. 

VAN  DE  LINDE,  GERARD. 

Book-keeping  and  other  Papers.  Adopted  by  the  In- 
stitute of  Bankers  as  a  Text- Book  for  use  in  connection 
with  their  Examinations.  Second  Edition.  Price  7s.  6d.  net. 

YAN  OSS,  S.  F. 

American  Railroads  and  British  Investors.  Price 
3s.  6d.  net. 

WAGHORN,  THOMAS,  Barrister-at-Law. 

Traders  and  Railways  (The  Traders'  Case).  Price  4s. 
net. 

WHADCOAT,  GORDON  CUMING. 

His  Lordship's  Whim.     A  Novel.     Price  65. 
WHITE,  J.  A.,  Assistant  Secretary  to  the  Associated 
Portland  Cement  Manufacturers  (1900)  Limited. 

Company  Transfer  Work.  A  Practical  Guide  to  Share 
Registration  and  Transfer  Work.  Price  25.  6d.  net. 

WILEMAN,  J.  P.,  C.E. 

Brazilian  Exchange,  the  Study  of  an  Inconvertible 
Currency.  Price  55.  net. 

WILHELM,  JOHN. 

Comprehensive  Tables  of  Compound  Interest  (not 
Decimals)  on  £1,  £5,  £25,  £50,  £75  and  £100.  Showing 
Accumulations  Ysar  by  Year  for  Fifty  Years  at  Rates  ot 
Interest  from  1  (progressing  J)  to  5  per  cent.  Price 
2s.  6d.  net. 

WILLDEY. 

Parities  of  American  Stocks  in  London,  New  York  and 
Amsterdam,  at  all  Rates  of  Exchange  of  the  day.  Price  2s. 
net. 

WILSON. 

Equivalents  of  English  Pounds  in  Kilogrammes,  and 
Kilogrammes  in  English  Pounds  at  1016-0475  Kilogrammes 
to  the  Ton.  Price  2s.  64.  net. 

Author's  Guide.  A  Guide  to  Authors ;  showing  how  to 
correct  the  press,  according  to  the  mode  adcpted  an.d  under- 
stood by  Printers.  On  Card.  Price  6d. 

Investment  Table:  showing  the  Actual  Interest  or  Profit 
per  cent,  per  annum  derived  from  any  purchase  or  invest- 
ment at  rates  of  Interest  from  2^  to  10  per  cent.  Price  2s.  net. 

WOODLOCK,  THOMAS  F. 

The  Anatomy  of  a  Railroad  Report.     Price  2s.  6d.  net. 

"Careful  perusal  of  this  useful  work  will  enable  the  points  in  an  American  railroad 
report  to  be  grasped  without  difficulty."— Statist. 
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PAMPHLETS. 
Italy.     Industrial  and  Financial  Development. 

By  H.  E.  FENCHELLE.     Price  Is. 

Interest.    Gold  and  Banking. 

A  Discourse  on  Democratic  Finance.     By  FREDERIC  KTEMPLE. 
Price  Qd.     Post  free  Id. 

Consols  and  the  Sinking  Funds. 

By  F.  J.  BARTHORPE  (Head  Office  Manager,  London  County  and 
Westminster  Bank).     Price  6d. 

A  new  System  of  Protection  against  Cheque  Frauds 
and  Cheque  Forgeries. 

A  Handbook  for   the  use  of  Bankers.     By  CHEQUES  EXPERT. 
Price  Is.  net. 

Canadian    Industrial    and    Miscellaneous    Companies, 
1913. 

Price  6d.,  by  post  8%d.  net. 

Nitrate  Facts  and  Figures,  1914. 

With  3  Maps  and  5  Photographs.     Compiled  by  A.  F.  BRODIE 
JAMES,  F.S.S.      Price  2s.  6d.  net. 

Copper  and  Copper  Mining  Shares. 

By  W.  UTLEY.     Price  6d. 

British  Railway  Outlook. 

By  W.  J.  STEVENS.     Price  Is.  net. 

Turkey  and  its  Future. 

By  ARCHIBALD  J.  DUNN.     Price  Is.  net. 

Cancer,  is  it  Curable?  Yes. 

By  ROBERT  BELL,  F.F.P.S.,  etc.,  Consulting  Physician  to  the 
Glasgow  Hospital  for  Women.  Price  Is. 

How  to  Insure  Buildings,  Machinery,  Plant,  Office  and 
Household  Furniture  and  Fixtures  against  Fire. 

By  C.  SPENSLEY.     Price  Is. 

Notes  on  Money  and  International  Exchanges. 

By  SIR  J.   B.  PHEAR.     Price  Is. 

Cost  Price  Life  Assurance. 

A  Guide  to  3  and  3£  per  cent.  Compound  Interest  per  annum 
on  Ordinary  and  Endowment  Policies  respectively.  Third  Edition. 
By  T.  G.  ROSE.  Price  6d. 
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Pamphlets,  etc.,  on  Bimetallism. 

GEORGE'S  THE  SILVER  AND  INDIAN  CURRENCY 
QUESTIONS.  Price  Is.  3d.  • 

MANISTY'S  CURRENCY  FOR  THE  CROWD  ;  or, 
Great  Britain  Herself  Again.  Price  Is. 

MEYSEY-THOMPSON'S  (Sm  HENRY  M.,  Bart,  M.P.) 
PRIZE  ESSAY.  Injury  to  British  Trade  and  Manufactures. 
By  GEO.  JAMIESON,  Esq.  Price  &d. 

MILLER'S  DISTRIBUTION  OP  WEALTH  BY  MONEY. 

Price  Is. 

MONOMETALLISM  UNMASKED;  OR  THE  GOLD 
MANIA  OF  THE  NINETEENTH  CENTURY.  By  A  SENIOR 
OPTIME.  6d. 

NORMAN'S  PRICES  AND  MONETARY  AND  CUR- 
RENCY EXCHANGES  OF  THE  WORLD.  Price  6d. 

NORMAN'S  SCIENCE  OF  MONEY.     Price  Is. 

SCHMIDT'S  INDIAN  CURRENCY  DANGER.  A 
criticism  of  the  proposed  alterations  in  the  Indian  Standard. 
Price  Is.  6d. 

SEYD'S  SILVER  QUESTION  IN,  1893.  A  Simple  Ex- 
planation. By  ERNEST  SEYD,  F.S.S.  Price  Is. 

THE  GOLD  STANDARD.  A  Selection  of  Papers  issued 
by  the  Gold  Standard  Defence  Association  in  1895-1898  in  Oppo- 
sition to  Bimetallism.  Price  2s.  6d. 

THE  GOLD  BUG  AND  THE  WORKING  MAN.    Price 

6d. 

TWIGG'S  PLAIN  STATEMENT  OF  THE  CURRENCY 
QUESTION,  with  Reasons  why  we  should  restore  the  Old  English 
Law  of  Bimetallism.  Price  6d. 


ACER'S    TELEGRAM    CODES. 


THE  SIMPLEX  STANDARD  TELEGRAM 
CODE. 

Consisting  of  205,500  Code  Words.  Carefully  compiled  in  accordance 
with  latest  Convention  rules.  Arranged  in" completed  hundreds. 
Printed  on  hand-made  paper  ;  strongly  bound.  Price  £5  5s. 
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ACER'S  TELEGRAM   CODES— continued. 

THE   DUPLEX  COMBINATION  STANDARD 
CODE. 

Consisting  of  150,000  Words. 

With  a  Double  Set  of  Figures  for  every  Word,  thus  affording  oppor- 
tunity for  each  Figure  System  of  Telegraphing  to  be  used. 
Every  word  has  been  compiled  to  avoid  both  literal  and 
telegraphic  similarities.  Price  £4  4s. 

The  Extension   Duplex  Code  of  about  45,000  more 

Words. 

These  are  published  with  the  view  to  being  either  used  in  connection 
with  the  "Duplex,"  or  for  special  arrangement  with  the 
Figure  System  for  PRIVATE  CODES  by  agreement.  Price  £1  Is. 


THE  COMPLETE  DUPLEX  CODE, 

Of  195,000  Words  in  Alphabetical  and  Double  Numerical  Order,  i.e., 
the  above  two  Codes  bound  together.     Price  £5  5s. 


Ager's    Standard    Telegram    Code    of  100,000   Words. 

Compiled  from  the  Languages  sanctioned  at  the  Berlin  Tele- 
graph Convention.     Price  £3  3s. 


Ager's    Standard    Supplementary    Code    for    General 
Merchants. 

The    10,250  Words  with    sentences.      In  connection  with  the 
"Standard".      Price  21s. 


Ager's  Telegram  Code,    se.ooo  good  Telegraphic  Words,  45,000 

of  which  do  not  exceed  eight  letters.  Compiled  from  the 
languages  sanctioned  by  the  Telegraph  Convention.  Third 
Edition.  Price  £2  2s. 


Ager's  Alphabetical  Telegram  Code.     The  Code  Words  in 

sequence  to  the  150,000  Words  in  the  Duplex  Standard  Code. 
Price  25s.    Two  or  more  copies,  21s.  each. 
N.  B. — Can  also  be  obtained  bound  up  with  the  Duplex  or  Prefix  Code. 


Ager's  Telegraphic  Primer.    With  Appendix.    Consisting 

of  about  19,000  good  English  and  12,000  good  Dutch  Telegraphic 
Words.     12,000  of  these  have  sentences.     Price  12s.  6d. 


Ager's  General  and  Social  Code,  For  Travellers,  Brokers 

Bankers  and  Mercantile  Agents.     Price  10s.  Qd. 
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TELEGRAPH    CODES. 
OFFICIAL  VOCABULARY,  BERNE,  1894.     A  few  copies 

of  the  Original  Edition.     Price  on  Application. 

Bentley's  Complete  Phrase  Code.    Price  £4  45.  net. 
Bishop's  Travellers'  Telegraph  Code.     Specially  for  the 

use  of  Tourists.  Compact,  and  bound  conveniently  for  the 
pocket.  Weight  under  2  oz.  Price  Is.  net. 

Broomhall's  Comprehensive  Cipher  Code. 

Mining,  Banking,  Arbitrage,  Mercantile,  etc.  Arranged  for 
nearly  170,000  Phrases.  Price  £3  13s.  6d.,  cloth.  Limp  leather, 
price  £4  4s. 

Broomhall's  "  The  Standard "  Shipping  Code  for  Char- 
tering, Insurance  and  General  Shipping  Code. 

Price  60s.  net. 

Broomhall's  Imperial  Combination  Code  for  Mining, 
Company  Promoting,  and  Stock  Exchange  Pur- 
poses. 

Price  50s.  net. 

Code  Telegraphique  Francais,  A-Z. 

Par  de  Kircheisen.     Troisieme  Edition.     Price  80s.  net. 

Excelsior  Code  System  and  Pan-Card  Supplement.    A 

Comprehensive,  Complete,  Practical,  Safe  and  Secret  Means  of 
Telegraphic  Correspondence.  Price  £10  net. 

Figure  Code  for  Stocks  and  Shares. 

To  be  used  with  the  "  Official  Vocabulary,"  or  any  similar 
list  of  numbered  Words.  Price  42s. 

Hartfield's  "Wall  Street"  Code.    Price 42s. 
Hartfield's  New  "Wall  Street"  Code.     Price 84s- 
John  C.   Hartfield's  "  Lisbonian "   Selection  of  Roots 
and   Terminals,   containing  21,323  five    letter  words 

equal  to  454,670,329  ten  letter  words,  telegraphically  dissimilar 
by  European  and  American  Morse.  Price  £5  net. 

Hawke's  Premier  Cypher  Telegraphic  Code. 

Price  10s.  6d.     See  back  page  of  this  Catalogue. 

Hawke's  Systematic  Telegraphic  Code,  including  a  Key 

of  One  Hundred  Million  Cypher  Words  numbered.  All  easily 
pronounceable  and  specially  arranged  to  fulfil  the  conditions  of 
the  latest  International  Telegraph  Regulations.  Price  42s.  net. 

"Ironscrap"  Telegraph  Code,  adapted  for  the  special 
use  of  the  Old  Iron  and  Metal  Trades. 

Compiled  by  GEORGE  COHEN,  SONS  &  Co.  Revised  Edition, 
1903.  Price  42s.  net. 

Kolkenbeck's  Ideal  Code  Condenser, 

Being  a  Twelve  or  Thirteen  Figure  Code.  With  full  instructions 
in  English,  French,  and  German.  Second  Edition.  Price  21s. 
net;  leather,  21s.  net. 
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McNeill's  Mining  and  General  Telegraph  Code. 

Arranged  to  meet  the  requirements  of  Mining,  Metallurgical  and 
Civil  Engineers,  Directors  of  Mining  and  Smelting  Companies, 
Bankers,  Brokers,  Solicitors  and  others.  Price  21s.  net. 

Moreing  and  Neal's  General  and  Mining  Code. 

For  the  Use  of  Mining  Companies,  Mining  Engineers,  Stock- 
brokers, Financial  Agents,  and  Trust  and  Finance  Companies. 
Price  21s. 

Official  Vocabulary  in  Terminational  Order.    Price  40s.  net 
Pieron's    Code    Condenser.      50  °/0    Economy    without 
Changing  Codes. 

Can  be  obtained  in  English,  French,  Spanish  or  German.  Price 
30s.  each  net. 

Scott's  Shipowners'  Telegraphic  Code. 

New  Edition.     1906.     Price  52s.  6d. 

Stockbrokers'  Telegraph  Code.    Price  5s.  net. 
Yollers'  Nine  Figure-System. 

1,000  Millions  of  Pronounceable  Words,  all  of  10  letters,  in  strict 
accordance  with  the  London  Telegraph  Conference  of  1903. 
Figure  groups  from  000,000,000  to  999,999,999.  Price  £2  net. 

Yollers'  Twelve  Figure-System. 

1,000,000,000,000  Pronounceable  Words,  all  of  10  letters,  in  strict 
accordance  with  the  decisions  of  the  London  Telegraph   Con- 
ference  of   1903.      Price    £2    net. 
Supplement    to    the    above.     2  copies.     Price  30s. 

Watkins'  Ship-broker's  Telegraph  Code. 

Price  £7  7s.  net. 

Western  Union  Telegraphic  Code. 

Universal  Edition.     Leather,  65s.  net ;  Cloth,  60s.  net. 

Whitelaw's  Telegraph  Cyphers.    338,200  in  all. 

200,000  words,  French,  Spanish,  Portuguese,  Italian 

and  Latin.     Price     ....         150s.  each  net. 

53,000  English  words 50s.     „       ,. 

42,600  German        „ 50s.     „       „ 

40,000  Dutch  50s.     „       „ 


338,200 

400,000  Cyphers  in   one  continuous  alphabetical  order.      Price 

£12  10s. 

401  millions  of  Pronounceable  Words,  all  of 
,     ten  letters,  representing  four  complete 

sets     of     8-figure     groups.        Also     an 

additional    134^    millions,    representing 

twelve  complete  sets  of  7,  6,  and  5-figure 

groups    and    all     numbers    thereunder. 

Price  150s. 


^  AGENT  FOR  ALL  HARTFIELD'S  CODES. 


Medium  4to,  500  pp.       Cloth,  price  10s.   6d.  net. 
THE 


PREMIER 


CYPHER   TELEGRAPHIC 

CODE 

Containing  close  upon  120,000  Words  and  Phrases. 

THE  MOST  COMPLETE  AND  MOST  USEFUL  GENERAL  CODE 

YET  PUBLISHED. 

Compiled   by   WILLIAM    H.    HAWKE 
SOME  OPINIONS  OF  THE  PRESS. 

"  It  is  calculated  to  save  expense  by  making  one  word  do  the  duty  of  two  to  five 
words  as  compared  with  other  codes,  without  trouble  or  loss  of  time.  This  result  has 
been  obtained  by  introducing  novel  and  simple  methods  of  tabulation.  The  scope  of  the 
code  is  a  very  wide  one,  and  makes  it  suitable  to  the  traveller  as  well  as  to  the  com- 
mercial man." — Telegraph. 

"  Is  distinguished  among  books  of  its  kind  by  the  unusual  width  of  its  range.  For 
the  rest  it  is  a  caretul  work,  which  keeps  constantly  in  view  the  practical  needs  of  men 
of  business." — Scotsman. 

"  The  Code  is  certainly  a  marvel  ol  comprehensiveness,  and  at  least  the  translation 
of  messages  would  appear  to  be  easy,  owing  to  the  system  of  initial  words  and  cross 
references  embodied  in  it,  and  the  conspicuous  headings." — Manchester  Guardian. 

"  An  extremely  valuable  cypher  telegraphic  code.  The  saving  of  expense  is,  of 
course,  the  primary  object  of  a  code ;  but  another  consideration  with  Mr.  Hawke  has 
been  to  arrange  a  code  so  that  what  is  required  to  be  transmitted  can  be  sent  with  the 
least  possible  trouble  and  waste  of  time." — Financial  News. 

"  This  compilation  is  excellent  in  choice  of  messages  and  simplicity  of  arrangement. 
Those  who  have  had  to  deal  with  other  codes  will  appreciate  this  point.  Particularly 
admirable  are  the  joint  tables  for  market  reports,  which  can  give  quotations  and  tone  in 
one  word.  What  with  careful  indexing  to  the  matter  and  ingenious  simplicity  this 
code  is  certainly  one  of  the  best  we  have  yet  seen." — Shipping  Telegraph,  Liverpool. 

"  Undoubtedly  the  finest  code  that  has  yet  been  published,  despite  the  fact  that  it 
also  ranks  among  the  cheapest."— Journal  of  Finance. 

"  An  Vollstandigkeit  diirfte  es  von  anderen  Werke  gleicher  Art  kaum  iibertroffen 
werden." — Frankfurter  Zeitung. 

"  The  systems  of  tabulation  are  simple,  and  the  general  appearance  of  the  volume 
seems  to  confirm  the  claim  that  this  is  by  far  the  most  complete  code  ever  issued." — 
Tribune,  Chicago. 

"  Mr.  Hawke's  long  experience  as  an  expert  in  telegraphic  code  systems  is  a  full 
guarantee  of  the  excellence  of  the  '  Premier  Code '." — Liverpool  Courier. 

Now  ready.     Cloth,  price  10s.  6d.  net. 

1OO,OOO   WORD   SUPPLEMENT   TO 

THE    PREMIER    CODE. 

Compiled    by   WILLIAM    H.    HAWKE. 

For  special  tables  for  Offers,  Buying,  Seeing,  etc.,  the  words  numbered 
from  00,000  to  99,999  ;  the  words  do  not  clash  with  those  in  the  Premier  Code 
but  are  supplementary  to  them ;  2440  additional  words  are  for  indicating,  or 
catch  words,  and  special  or  temporary  tables. 

PREMIER  CODE   CONDENSER.     A   Figure    Key  to  the 

PREMIER  CODE,  and  providing  means  of  sending  any  two  Code 
Words  (or  groups)  by  one  word.     By  W.  H.  HAWKE.     Price  10s.  Qd. 

LON-DON  :    EFFINGHAM  WILSON, 
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THE  PACIFIC  CABLE  BOARD. 


Australia  Rate, 
3/-  a  word. 


New  Zealand  Rate, 
3/-  a  word. 


Fiji  and  Norfolk 

Island, 
3/-  a  word. 

ro/  Fanning  Island, 
2/6  a  word. 


Telegrams  "VIA  PACIFIC"  (all  British)  Cable  will  be  accepted 

at  any  Postal  Telegraph  Office,  or  at  the  Offices  of  any  of  the 

Atlantic  Cable  Companies  in  London  or  the  Provinces. 


The  principal  City   and    West  End   Offices   are  as    follows  ;— 

ANGLO-AMERICAN    TELEGRAPH    CO.,    63,   Old    Broad    Street,  E.G.,    and 
2,  Northumberland  Avenue,  W.C. 

COMMERCIAL    CABLE    CO.,    23,    Royal    Exchange,    E.G.,    and 
1,  Northumberland  Avenue,  W.C. 

DIRECT  UNITED  STATES  CABLE  CO.,  39,  Mark  Lane,  E.G. 
WESTERN  UNION  TELEGRAPH  CO.,  34,  Victoria  Street,  S.W. 
FRENCH  ATLANTIC  CABLE  CO.,  24,  Royal  Exchange,  E.G. 


Addresses  will  be  Registered  FREE  by  any  of  the  above  Cable  Companies. 
No    charge    for    the    words    "Via     Pacific." 

A.    S.    B AX  EN  DALE, 

QUEEN  ANNE'S  CHAMBERS,  London  Manager  &  Secretary. 

WESTMINSTER. 


Offices  of  Pacific  Cable  Board  where  the  PREMIER  CODE  can  be  seen  :— 

QUEEN    ANNE'S    CHAMBERS,    WESTMINSTER,    LONDON,    S.W. 
BAMFIELD    CREEK,    VANCOUVER,    B.C. 
SUVA,    FIJI. 
.NORFOLK     ISLAND. 
SOUTHPORT,    QUEENSLAND. 
DOUBTLESS     BAY,     NEW    ZEALAND. 

DEVON    CHAMBERS,    40,    HUNTER    STREET,    SYDNEY,    N.S.W, 
IMPERIAL     CHAMBERS,     COLLINS     STREET,     MELBOURNE, 


EFFINGHAM  WILSON'S  PUBLICATIONS. 

A    PRACTICAL    GUIDE    TO    THE 

DEATH    DUTIES 

PREPARATION     OF     DEATH     DUTY    ACCOUNTS. 

By  CHARLES  BEATTY,  Solicitor,  of  the  Estate  Duty  Office, 

Somerset  House. 
Fourth  Edition,  enlarged,  embracing  alterations  caused  by  the  Finance 

Act,  1909-10. 
Px»ice    4s.     Net. 


LAND  TAX  VALUATION :   How  to  Fill  up  the  Forms. 

By  'JOHN     F.    MclLWRAITH,    Surveyor. 
Px>ioe    2s.     Net. 

A  HANDBOOK  OF  COMMERCIAL  LAW 

Dealing  with  the  transactions  of  every-day  life." — .Preface. 
By  FREDERICK  GEORGE  NEAVE,  Solicitor. 
38.    6«4.     Net.. 


ANNUITIES    AND    SINKING     FUNDS. 

SIMPLE  AND  COMPOUND  INTEREST  TABLES, 

Together    with    Notes    by    HAROLD     DOUGHERTY,    F.S.S., 

Px>loe    28.    6d.     Net. 


BOOK-KEEPING      IN      VERSE. 

By    WM.    ASCH. 
F»r«ice     Is.     Net. 


BOOK-KEEPING    AND    ACCOUNTS, 

With    Notes    upon   Auditing. 

By    GEORGE     JOHNSON,     F.S.S.,    F.I.S. 

Pvice    7s.   8d.     Net. 


BOOK-KEEPING  DOWN  TO  DATE,  Price   3s.  6d.  Net. 

FIFTH     AND     ENLARGED     EDITION. 

Key  to  Exercises  in  the  above,  Price  6s.  6d.  Net. 

By  ANDREW  MUNRO,  Dual  Medallist,  Society  of  Arts,  London,  1904/5. 

SIMPLIFIED    GERMAN     METHOD:* 

An    Elementary    Conversational    and    Commercial    Course. 

By    D.    BONDAR,    Teacher  of  Languages  at  the  Manchester 
Municipal  School. 

fr-ice      2s.    6d»      Net. 


INCOME  TAX.  A  concise 
practice  thereof,  with  instru 
returning  the  necessary  form 

By  THOMAS  JARVIS,   B.A., 


SECRETARIAL  PRACTICE.  The  Manual  of  the 
Chartered  Institute  of  Secretaries,  prepared  by  the 
Council  of  the  Institute  in  conjunction  with  F.  SHEWELL 
COOPER,  M.A.,  Barrister-at-Law.  Price  7s.  6d.  net. 


COMPANY  TRANSFER  WORK.  A  Practical 
Guide  to  Share  Eegistration  and  Transfer,  Work.  Price 
2s.  M.  net. 

By  J.  A.  WHITE 

(Assistant  Secretary  to  the  Associated  Portland  Cement 
Manufacturers  [1900] ,  Limited). 


FOREIGN  EXCHANGE  IN  ACCOUNTS. 

Dealing  with  the  treatment  in  accounts  of  the  Foreign 
Exchange  in  general,  and  showing  how  the  foreign 
accounts  are  amalgamated  with  the  home  accounts. 
Price  4.s.  net. 

By  GEORGE  JOHNSON,  F.C.I. S. 


PRACTICAL      ARITHMETIC.          Examples     and 
Exercises. 

By  R.  S.  OSBOBNE, 

Fellow  of  the  Royal  Statistical  Society,  Lecturer  in 
Commercial  Methods  and  Practical  Arithmetic  at  the 
City  of  London  College.  Price  2s.  6d.  net. 


MODERN    BUSINESS  ROUTINE  Explained  and 
Illustrated.     Vol.  I.     Home  Trade. 

By  R.  S.  OSBORNE,  F.S.S., 

For  ten  years  Lecturer  at  the  City  of  London  College. 
Price  2s.  6d.  net. 

LONDON:  EFFINGHAM  WILSON, 

54,    Threadneedle    Street,    E.G. 


lm 


m 


